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Spanish left prepares 
hot reception 
for Reagan, Page 3 


No. 29,615 


EUROPE’S BUSINESS NEWSPAPER 

Friday May 3 1985 


D 8523 B 


World news 


rsVsS 

w Paper 2^; 


Business summary 


““KnJS 

psasj 

tema-jonaL ‘'‘i 


Threat of British 
lockout 
to Swedish 
strikers 



at record 
in April 
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Socden^ wWte-cdlar government 
workers’ union, wlrfefcfias cfisnipt- 
edJbe cooitfrfs jir and nil net- 
w oc la in a day-oM selective strike, 
faces zetnSatny actina today. 

A government negotiating board 
w£Q^annonnce details of a lockout 
that will affect 100,000 union mem- 
bmraimed at forring an early set- 
ttemrotof the strike, 
life conflict is emerging as.asexi-' 
tbe Sodal Democrat 
(kwerDjnent’s economic strategy, 
just as the ho^if contested general ■ 
etedtton campaign gets underway. 

■ Page 18 77 1 ; 

Beagletreatyratifled 

The Chilean Argehime feejgn. 
pinidwn <rerft»n g p fl . instrumesits 
of ratification 'putting into ^ect a 
Tatican-mediated tr^ty ending fee 
centorjKiki Beagle Channel dis- 
pute. . - .- 

Police itoiy 'false* : 

South African police, conspired to 
give a : campfctply fabricated ac- 
count of how they shot dead 20 
marchers near fee town of IBten- 
hage, a lawyer for fee victims’ fami- 
lies trfd an official inquiry. . 

Soldier ’shotAqulno 1 



Philippines C 5 )pbsitian , 

Beaiigno Aquino was-shot by a un- 
ifonned soldier as he left,his air* 
craft .at Manila airport, an: eyGwji- 
ness dubbed "fee cndnglady". testi- 
fied.Eage.4 • • . 

Irandei^pns 

Tram will bnlAj WHwitoitiiiT Airtinw: 

before July 22, fee interior ixunistry 
said . 

Gutf taOfc^ hfr .’J; 

.three injured^ 
et -'&H: ; _ 

^fcftdic Trader oft ^afer. A japa- 
nese tanker was also hit Page 4 

Nigerian exodus 

Nigeria’s land borders, dosed for a 
year, w21be xeope»ed today to let 
out tOOJWO m%al aliens told .to 
leave the country. ... 

Israeli ‘N-missiles* : 

Israel hasdqdoyed severalnucfear- 
tipped missiles in; the- Negev Desert 
and the <S>lan^ Efeigirts, fee Wash- 
ington-based neMfetter Aerospace 
Da%r^orted. 

Rebels "km W 

Afghan rebels hfew up one of 1 
anyyf dumps in Paldstah, . 
about 2 4 Soviet and Af^ian ca^ 
lives who had seized it , .7 

Brussels bomb scare 

PoBce evacuated the French embas- 
sy and several othet buildmgs in: 
central Bnusds in ajhonfe^aDe'^f' ; 
ter Wednesday's car boinhtwduch 
killed twu firemen. - 

Spanish resort blasts 

Spanish police combed popular 
Mediterranean beaches to search af 
bombs afigr teo bfests which ap- 
pdared to signal- fee start of a 
t h reatene d campaign against tour* 
istfrby Basque Eta guerrillas Page 3 

RlghfiMs sentenced 

Rome court passed sentences rang- 
mg from 18 to more thwi 20 

years on 53 mionbers- of right-wing 
extremist gamp- charged wife a 
series of murders and robberies. 

Extradition ordered . 

A ' US . . magistrate ordered 85- 
year-dd aBeged Nazi war criminal 
Andrga Artukowc to be extrutited 
to Yugoslavia, where he is accused 
of being involved in fee murder of 
more than 6jW0 civilians. 


UNEMPLOYMENT in Britain 
jumped to a . record level in April, 
ramsiwg dismay ministers. 

The seasonally adjusted total rose 
by 29,200, fee largest monthly in- 
crease for two years, to 3477m - 
13.1 per cent of the workforce. 
Page 12 

DOLLAR remained firm in London, 
rising to DM 3473 CDM 34475), 
SwFr 5L86 (SwFr 2.8375), FFr 9 £525 
(FPV&Afl) and Y252A5 (Y252.75). On 
Bank of England figures the dol- 
lar's index rose from 148.0 to 148.4. 
In New Yoric it closed at ITr 9.0850, 
SwFr 2.8655, DM 34750 and 
Y2S2£5LPage41 

STERLING lost 20 points against 
the ‘dbilar in London to finish at 
S12215. It also eased to Y308.5 
(Y309A) but was firmer at DM 3.875 
(DU 3A5), SwFr 3^375 (SwFr 323) 
and FFr 14.75 (FFr 1171). The 

pound’s" owltangn inrfcnr was pn- 

changed at 77.7. In New Yoric it 
dosed at SL2173. Page 41 

LONDON equities advanced hut 
fittie interest was shown in gibs. 
The FT Ordinary share index added 
1L5 to 988£. Section m 

WALE STREET: The Dow Janes in- 
dustrial average dosed 0.22 up at 
1242J7. Section m 

TOKYO shares were sHghfly lower, 
discouraged by Wall Street’s over- 
night performance. The NDdonh 
Dow market average lost 486 to 
12,45149. Serffon m 

GOLD lose 22^0 an ounce on fee 
London bullion market to dose at 
S31425. It lost ground in Zurich to 
S31345. In New York fee Comas 
June settlement was. 531640. 
Page.40 . 

ELS. MCNtEY SDPPLYc Ml rose by 
S2.7im to a seasonally adjusted 
S5?&2bn in the week ended April 22 
: 1985.: •• •. • >• 

43 WBtXL DYNAMICS, US de- 
fence contractor,- lifted net profits 
in fee first putter by SlS^m to 
592.7m on sates t p to S2J)lbn from 
SUBrn. 

SELENIA^ fee-IttiKan state-owned 
: maker of radar, TniatjTpa ar>d other 
electronic equipment, reported a 37 
per cent rise in 1984 net profit to 
I20j6bn ($9 An). Page 21 

PLANS BY Edgar and Charles 
Bronf ma n to cement family .voting 
control of the Seagram Company, 
fee world's largest-; distiller and 
owner of nearly 25 per cent of Du! 
PoiS, are running info some resis- 
tance in, Canada. Page 19 

YW, West Germany's biggest motor 
vehicle manufacturer, boosted prof- 
fts in fee first three months to DM 
•140m (S44fl7m) compared with DM 
51m a year eafeer. Sales were iq> 14 
■ per cent DM15.4bn. Page 19 

KHD, the Cologne-based diesel en- 
gine, industrial plant and tractor 
manufacturer, plans to lift its pay- 
out by 12J5 per cent to DM 9 (5288) 
for 1981 Page a - 

BOECHST, -fee West German 
chemical and pharmaceutical 
group, lifted pre-tax profits 294 per 
cent in fee first quarter to DM 840m 
(5269m). Sales climbed 8.7 per cent 
to DM lLOAn. Page 21 

SECURITY PACIFIC, fee lug West 
Coast banking group, is negotiating 
to buy most of Chmmereial Credit; 
fee bfibon-dollar financial services 
asm of computer group Control 
Data. Page 19 

CHEVRON, the third biggest TLS. 
oil grot^, is to be paid $350m by 
Southern Catifomia Edison, an 
electrical utility, which broke a 10 
year oil supply contract Page 19 

VALLOUREC, the leading French 
steel tubes manufacturer, an- 
nounced that it cut losses by more 
than half last year to FFr 180.8m 
(81893m). Page 19 


The- Financial Times wffl not be 
published on Monday because of a 
British public holiday- Tbe Satur- 
day edition will be published as 
usual firem London. 


Paris resists U.S. 
pressure to set 
trade talks date 

BY RUPERT CORNWELL, REGINALD DALE AND MAX WILKINSON IN BONN 


PRESIDENT Ronald Reagan last 
night -secured agreement from a 
majority of his partners at fee 
world economic summit in Bonn to 
set a date early next year for a new 
round of trade talks, but an increas- 
ingly isolated France was still re- 
fusing to fall into 

M Francois Mitterrand, fee 
French President, told Mr Reagan 
that the summit was not the place 
to fix a date for new trade talks. 

While accepting that a new round 
of trade negotiations might take 
place “one day” M Mitterrand re- 
peated his demand feat developing 
countries should be guaranteed a 
full part in them and feat the agen- 
da must be clear before the talks 
start 

He questioned fee authority of 
the summit of the seven - the UJS^ 
Japan, West Germany, Britain, 
France, Canada and Italy ~ to take 
decagons on behalf of the world's 
trading nations. 

Mr Reagan urgently needs agree- 
ment from all seven summit powers 
on “real progress” towards a new 
round of talks under the General 
Agreement on Tariffs and Trade, to 
counter rising demands for protec- 
tionist measures from the U.S. Con- 
gress. 


. West German leaders paid glow- 
ing tribute to President Ronald 
Reagan for bis “courage” in go- 
ing ahead with his planned visit 
to the Bitburg war cemetery on 
Sunday despite the political up- 
roar it bad created in the UB. 
Page 3 

While France still appeared to be 
linking the trade talks wife its de- 
mand for more vigorous progress 
on world monetary reform, tbe U-S. 
.won unambiguous support for its 
line from Britain, West Ger m a n y, 
Ha nftd* and Japan. 

As the summit got under way last 
’ it, these countries said feat fee 
should begin early in 1986. 
The urgency of finding a date has 
been increased by discreet warn- 
ings from Japan that it would be 
forced to retaliate against any move 
by the US. congress to raise barri- 
ers against its exports to fee U-S. 
There are now genuine fears feat 
this could provoke a major trade 
war. 

However, Mr Yasuhiro Nakasone, 
tbe Japanese prime minister, yes- 


far the Ui>. president's efforts to 
get trade talks going as soon as pos- 


sible. A meeting between fee lead- 
ers of tbe two most powerful indus- 
trial nations was described as ex- 
tremely friendly. 

US. officials were at pains to em- 
phasise the progress which had 
been made in opening Japanese te- 
lecommunications equipment mar- 
kets, and the “courageous” position 
which Mr Nakasone had taken on 
trade issues. 

Although the UB. is strongly 

maintaining that trade t-aUrar 

be entirely independent of separate 
d i scus si ons an ways to strengthen 
tbe international monetary system 
and is sceptical about the scope for 
genuine monetary reform, there 
wer e hint s last night of a possible 
compromise. 

Mr George Shultz, the US. Secre- 
tary of State, said after a meeting 
between President Reagan and M 
Mitterrand, that while fee issue re- 
mained “unresolved" there bad 
been some developments that could 
“give us a handle on it” 

But Mr Shultz said there had 
been no suggestion of a quid pro 
quo under which the UjS. would 
trade agreement on monetary re- 
form against French concessions cm 
tiie trade talks. 

Reagan praised. Page! 


£60m loss for Minet 
syndicates at Lloyd’s 


BY JOHN MOORE. CITY CORRESPONDENT. IN LONDON 


MEMBERS of TfoytTs, the TnmAm 
insurance market, whose, ixnder- 
writing-activities. ape managed by 
i terigtg Jflf Minet Hnldmgg face 
sses (^£80in{FlXBmJ.- : - 
Mmetfs Richard Beckett under- 
writing agency yesterday wrote to 
the L50O or so underwriting mem- 
bers, whose affairs it looks after. 
Among those contacted were Vis- 
count Portman, former Conserva- 
tive; Member of Parliament, Mr 
Charles Longbottom, Mr Adnan 
Khashoggi, fee Middle East busi- 
nessman, fee Duchess of Kent and 


■Of 


the chairman of Lfoytfs himself, -Mr 
Peter Miller, who has invested in 
fee Beckett insurance syndicates. 
The agency has called a meeting of 
underwriting members far May 13. 

Thtf problems centre on syndi- 
cates 918, 940 and 157, which have 
suffered heavy losses from liability 
insurance daims on asbestosis and 
other latent disease risks. 

Minet plans to take the rninmm T 
step of stopping the Richard Beck- 
ett agency operations at fee end of 


fee year, whan the 
fee underwriting members' 
is fot ended to. pass to other profes- 
sionals in fee market " 7 

The prospect of heavy losses has 
prompted Lloyd’s to «tend fee 
deadline by which underwriting 
members in the Minet syndicates 
are due to show feat they have 
enough money to meet their liabili- 
ties. Hie date set for the solvency 
test is May 31 bat for tbe troubled 
Minet underwriting members it has 
been extended to July 31 tins year. 

Already angry underwriting 
members are mustering to take fur- 
ther action over tbe unexpected 
losses. A steering committee, whose 
honorary chairman is Imd Good- 
man, a l e a ding UK lawyer, has been 
formed arid accountants Price' War 
tezhouse have been appointed to ex- 
amine the agency’s records. 

Last year the underwriting mem- 
bers were told by Minet that C40m 
bad been diverted by former under- 
writing execut i v es without the 
members’ knowledge. In addition 


they were Wd that £40m of tradSng 
. losses had fan^n on the syndicates. 
Minet arranged a compen s ati on 
paynmntof EWm to cover fee funds 
that had gone pmajiig fold the 
members used that to pay their in- 
surance claims. 

Mr Raymond Pettit, chairman of 
Minet HnMmg w , annamufing fee 
group’s results yesterday, said that 
firm legal advice bad beat received 
that Minet Tub no liahilify” for the 
events that took place at the Rich- 
ard Beckett agency nor tbe under- 
writing losses. He- said the group 
"will vigorously defend any suit” 
brought The board of Minet has set 
aside £8^m to deal with possible le- 
gal costs that might be incurred in 
action between the members and 
the agency. 

Mr Keith Whitten, a member of 
tbe steering committee, said last 
night that litigation »»igt»t take 
place over the losses in the next two 
weeks. 

Lex, Page 18 


InterNorth agrees 
to buy Houston Gas 


BY WILLIAM HALL IN NEW YORK 


INTERNORTH, fee big UB. natural 
gas pi polfnp group, »nd its smaller 
rival Houston Natural Gas love 
agreed to merge m a deal worth 
around KLSbn. Hus follows wide- 
spread speculation on Wall Street a 
hid was imminent. 

Under the terms agreed by both 
boards yesterday InterNorth is to 
tender S70 cash for each HNG share 
fore minhnum at over 50 per cent 
ofHNG’s stock. 

Himrfm Natural Gas, which 
fought aft an unwelcome S68-a- 
share bid from Coastal Corporation 
last year, has been growing rapidly 
tinder its new chief executive, Mr 
Kenneth Lay. However, on Wall 
Street speculfokm has been rife in 
recent days that InterNorth, which 
itfojlf has been subject to takeover 
rumours, was ready to make a hid. 

Houston Natural Gas femes 
jumped Slltt to $58% in beavytrad- 


ing on Wednesday. Its shares were 
suspended yesterday as were those 
of InterNorth. 

Earlier this week, InterNorth put 
together a &L5bn credit line for 
"general corp orate purpose.” There 
has been considerable takeover ac- 
tivity and speculation in the U.S. 
natural gas pipeline industry re- 
cently. 

The fen in natural prides mut 
the deregulation of the industry hag 
led to a big restructuring of the in- 
dustry into fewer and larger pipe- 
line companies. Analysts say that 
the industry is suffering from pres- 
sures similar to those that led to the 
merger wave in the UH. oil indus- 
try as competition increases in a 
formerly highly regulated ind u st ry . 

InterNorth is roughly three times 
as large as Houston Natural Gas. -In 
the first three months of 1985 it 
earned £lI3Jm 


WEEKEND FT 

THE Financial Times tomorrow 
launches 'a new-loak Saturday edi- 
tian. The two-section paper will con- 
tain the present mix of news, per- 
sonal Bnanfp pwd leisure topics, 
with tile regular news, feature and 
statistical content of the daily news- 
paper followed by a separate sec- 
tion called The Weekend FT. This 
will contain; 

• an expanded section of articles 
covering a wide range of issues to 
do with personal finance. These 
pages will feature articles about 
savings, investment, pwnginrue, in- 
surance, home lftaww , consumer 
credit, unit trusts and taxation, to- 
gether with a two-page summary of 
the week's developments in UK and 
foreign markets. There will be regu- 
lar wduwmg for w mwii, Mpa hi atffi 
and those in retirement 

• an expansion of the present lei- 
sure and arts pages, ranging from 
tite“HowtoSpendit"cohmmtothfl 
Books Page- This section irin regu- 
larly feature articles about travel, 
property, motoring, noUeriiiig, fee 
sale room, the countryside, food 
and wine, sport and fee arts. 
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Nigeria 
in $500m 
oil swap 
deal with 
France 

By DavM Marsh in Paris 

FRANCE and Nigeria have agreed 
fee outlines of a 5500m counter- 
trade deal involving swapping oil 
for French capital equipment and 
raw materials destined particularly 
for the Nigerian vehicle industry. 

The agreement, reached between 
the Nigerian Government and Scoa, 
the Paris-based international trad- 
ing company, represents a farther 
effort by the financially strained oil 
state to step up compensation trade 
to speed up inflows of much needed 
capital goods. 

It follows other. Nigerian ofl bar- 
ter agreements recently concluded 
with Brazil, including a Slbn deal 
involving oil, spare parte and manu- 
factured goods, and the Volkswagen 
car group, as well as a series of oth- 
er BtmiTwr deals with MfcMh East 
ml states. 

Details of the Franco-Nigerian 
deal have not been concluded, but it 

wffl centre on supplies of vehicles in 
kit form for the Peugeot car assem- 
bly factory at Kaduna and the plant 
run by Scoa at Apapa, which assem- 
bles fight commercial vehicles. 

Shortages of imported equipment 
at the Kaduna plant have periodi- 
cally held up production during the 
last two years of Nigeria’s foreign 
exchange difficulties. 

Other materials to be involved in 
the countertrade include refined 
sugar from French companies as 
well as possihly other commodities 
tike vegetable oOs, according to 
company officials. 

E3f Aq uitaine , the French state- 
controlled oil group, will take an as 
yet unspecified quantity of crude oil 
from fee Nigerian National Petro- 
leum Corporation in exchange for 
the Reach products. 

Reports in Paris say Elf might 
take about 50,000 hands of Nigeri- 
an ml a day. Elf yesterday refused 
to «wnwwmt mi thp quantities in- 
volved, saying that it had not yet 
ped any commitment 
NBgeria has stepped tip its sales 
of -all fo -iVance in the last few 
years, helping to lower French de- 
peodence on Midd le East supplies. 
Lagos is now France's second big- 
gest oil supplier after Britain. 

Company officials in Paris say 
details, of fee should be final- 
ised by the end of this month, and 
that other barter accords with 
France may be worked out in the 
future. 

One possibility is that a similar 
deal could be worked out to cover 
exports of equipment from the ofl 
refinery befog built at Port Har- 
court, a project feat involves 
French construction company Spie 
Batigoollfts as well as Japanese 
groups. 


London to sell 
final 48.8% 
Britoil stake 


BY PETER RIDDELL IN LONDON 

THE UK Government intends to of- 
fer for sale later this year its re- 
maining 48.8 per cent charolmMmg 
in Britoil, the ofl production and de- 
velopment company feat was ini- 
tially privatised in-November, 1982. 

Mr Nigel Lawson, Chancellor of 
the Exchequer, announced the sale 
last night “It is the Government’s 
policy to sell its minority holdings 
in privatised companies as and 

When permit" 

He said the sate of fee Britoil 
bolding would be part of this policy 
and would cover all the shares 
apart from those needed to pay out 1 
the swft'i shareholder bonus. 

The wrmnunrgmBiit follows the 
fixing of the terms oh Wednesday of 
the sate of the Governments re- 
maining shareholding in British 
Aerospace, which will raise £363m 
(5443m). In addition, the Govern- 
ment is already assured of further 
receipts from the sate of half its 
shareholding in British Telecom in 
a partly paid form last November. 

The dear intention is to maxi- 
mise proceeds from the disposal of 
assets in order to contain public- 
sector borrowing in face of upward 
pressures from higher public spend- 
ing. 

The Treasury also announced 
feat any merchant bank interested 


British Gas 

to be sold 

The UK Cabinet agreed to sefl 
the British Gas Corporation to 
the p r ivate sector as a single en- 
tity. Ike sale is likely to be 
spread in tranches over a period 
of years. The Cabinet accepted 
the view of Mr Peter Walker, En- 
ergy Secretary, that the core pro- 
duction and distribution activi- 
ties of British Gas should not be 
broken up sold p&ecemeoL 

fo befog considered for appoint- 
ment as financial adviser for the 
sale should apply by next Wednes- 
day “enclosing details of its organi- 
sation's experience relevant to the 
appointment, the proposed team 
and fees and charges." 

Hie Government holds a special 
share in the company, as with other, 
companies that have been priva- 
tised, to prevent unwelcome take- 
overs and to ensure that control re- 
mains in the UK. 

Britoil was privatised in Novem- 
ber 1882 in an und er wri tten offer- 
tor-sale that raised about £630m for 
the Government after taking into 

Continued on 'Page 18 


Fraud settlement to 
cost Hutton $llm 

BY TERRY DODSWORTH IN NEW YORK 


THE BROKING subsidiary of E. F. 
Hutton, the fifth largest UB. securi- 
ties firm, p leaded guilty yesterday 
to charges of mail and wire fraud, 
agreeing to pay a S2m criminal fina 
and $750,000 in costs for the Gov- 
ernment's investigation of its activi- 
ties. 

The c o m pany has also made a 
88m provision to commercial banks 
feat may have been injured as a re- 
sult of the fraud. Hutton said yes- 
terday that those payments and 
provisions had already been reflect- 
ed in the group's accounts and 
would have no effect on -future 
earnings. 

The announcement of the bro- 
king company’s guilty plea was 
made yesterday shortly after the 
group’s shares were suspended at 
$3214. That followed a long grand ju- 
ry investigation into the handling of 
the broker subsidiary’s cheque ac- 
counts from July 1980 to Fehruary 
1982. 

Hutton said yesterday that tbe 


charges arose out of tbe mimse c£ 
the “float” that arises in the bank- 
ing system fo fee interval between 
the time a cheque is deposited in a 
bank and the time that the deposi- 
tory bank collects foods from the 
bank on which the cheque is drawn. 

The broking company was 
charged with excessive drawdowns 
on these funds, “by Intentionally 
and persistently" writing large 
cheques against deposits before fee 
cheques creating those deposits bad 
been cleared. The effect of that was 
to create interest-free loans from 
the banks to the company. 

In addition, Hutton benefited im- 
properly from multiple transfers - 
transferring funds successively 
through several banks on their way 
to the company’s central accounts, 
and thus taking advantage of poten- 
tial increases in the float arising 
from random delays in the cheque- 
clearing system. 

Hutton, one of the biggest retail 
Continued on Page 18 


Only someone on the right course 
can help you with yours. 



A universal bank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
. dot the globe. 

Among our comprehensive 
services are time and notice 
deposits in all major currencies, 
short, medium and long-term 
loans (overdrafts, straight and 
roll-over loans, acceptance credits 
in £-stg. US $. DM and other 
Eurocurrencies with special 
emphasis on trade finance and 


fdrfaiting), placement and tradng 
in foreign securities such as Euro- 
bonds, convertibles eta. foreign 
exchange, and international port- 
folio management 

Whenever and wherever you 
encounter problems with compli- 
cated international financing, con- 
tact the Deutsche Bank. 

We’ll put your business on a 
proper course. 

Deutsche Bank AG, 

London Branch 
6 Bishopsgate. RO. Box 441 
London EC2P 2 AT, Tel.: 
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Rome investment pledge 


BY JAMES BUXTON IN ROME 


THE ITALIA N Gove rnment does 
not intend to in trod uc e any mea- 
sure that would restrict or regulate 
the flow of foreign investment into 
Italy, SJg Renata Attissimo, the 
Minister of Industry, has said. 

For the past few months there 
have been suggestions that the min- 
istry wanted to take steps to ensure 
that it was informed of impending 
takeovers, a "d was co n s ide ring 
ways of blocking undesirable take* 
overs. 

Last year these was a record 
number of acquisitions of stakes in 
Italian companies by famign con- 
cerns, bringing into Italy an esti- 
mated Ll^OObn ($7.48bn). 

The inflow provoked unease 
among some politicians, and the 
Ministry of Industry was embar- 
rassed last April at teaming of ad- 
vanced takeover talks between 
Electrolux of Sweden >md the white 
goods maker Zamrni from a news- 


paper report The resulting take- 
over dismayed some paEtidan s. 


Sig Altissimo, a member, of the 
liberal Party which is traditi on a l ly 
sympathetic to business, asked Us 
staff to gramme posable ways of 
obtaining advance information ami 
of weeding out takeovers that were 
not to the national i nt eres t - such 
as a hostile power buying into a 
sensitive high-technology company. 
But he made clear that he had no 
intention of taking »»y 

Asked what he i n t en d ed to do. 
about multinationals wanting to in- 
vest in Italy he replied: “nothing - 
we want them to come." 


The Italian Government faces the 
problem that any procedure de- 
signed to correct certain defects in 

partianumlfto introduce restrictions 
that would actively discourage for- 
eign investment. 


Reagan praised for ‘courage’ over Bitburg 


BY REGINALD DALE, UA. EDITOR, IN BONN 


WEST GERMAN leaders yes- 
terday paid glowing tribute to 
President Ronald Reagan for 
his “ courage” in going ahead 
with his planned -visit to the 
Bitburg war cemetery on Sun- 
day despite tiie political uproar 
it had created in the UA 

In talks with Mr Reagan at 
tile beginning of the Bonn 
economic Summit, Chancellor 
Helmut Kohl said that all of 
West Germany knew what Mr 
Reagan had endured in recent 
weeks and that his decision to 
proceed with the visit bad sent 
“a very powerful signal " to 
the German people . 

President Richard van Weiz- 
sacker told Mr Reagan that as 


a result of the furore, his visit 
to West Germany would have 
a longer and deeper meaning 
for relations between the two 
countries. . 

The visit would send a mes- 
sage to West Germany's young 
people, who were now debating 
tiie merits of Hr Reagan's 
“ Star Wars" space defence 
program, fast as they . had 
earlier debated the deployment 
of American cruise and Persh- 
ing n missiles, he said. 

West German officials said 
that Mr Reagan would be joined 
on his Bitburg visit by repre- 
sentatives of the German in- 
ternal resistance to Hitler, in- 
cluding the son of Count 
Schenk 
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von Stauflenberg, the 


leader of an unsuccesaful plot 
against Hitler in July 1944. 
The White House has been 


actively searching for promin- 
ent anti-Nazis to accompany Mr 
Reagan to offset the presence, 
of 49 graves of Waffeh SS 
soldiers in the cemetery. 

The continuing sensitivity of 
the Administration was evident, 
however, when a senior official 
walked out fo a briefing after 
American reporters made light 
of tiie issues raised by the Bit- 
burg visit After one reporter 
joked about the American 
Press’s role In the affair, Mr 
Richard Burt Assistant Secre- 
tary for European Affairs, 
interrupted an acount of Herr 
Kohl’s remarks to Mr Reagan 
and suddenly left tiie room. 

Mr Burt’s action attracted 
particular attention as he is ex- 


■ pected soon to be nominated - ' as 
the next VS. ambassador to 
West Germany, to replace the 
departing Mr Arthur Bums. 

The undercurrent of had feel- 
ing in the White House Press 
room continued -when Mr 
George Shultz, tiie Secretary of 
State, abruptly terminated a 
later briefing, although without 
walking out, when another re- 
porter appeared to insult him 
by suggesting that his answer 
to a question on the subject 
was “ on the wrong track.” 

Mr Reagan - has accused the 
American Press of responsi- 
bility for the outcry, over 
Bitburg from American Jewish 
leaders and war veterans. 
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David White reports as Madrid prepares for U.S. President’s visit 

Nato argument hots up in Spain 


PROTESTS by Spanish left- 
wingers have already begun, 
several days ahead of President 
Ronald Brogan’s arrival here on 
Monday, an the second stage of 
his European tour. 

An industrial Madrid suburb, 
whose town council is domin- 
ated by the ruling Socialist 
party* on Tuesday declared Hr 
Reagan persona non grata. At 
Saragossa, where the UA has 
an air base, an effigy of the TJS. 
President was dumped Into the 
river Ebro. There was an explo- 
sion the same day at a Coca-Cola 
warehouse in northern Spain, 
and another on Thursday at a 
U.S. electrical company In the 
Basque country. 

Communist trade union 
leaden tuned the May Day 
celebrations into an anti-Reagan 
occasion and the staroand- 
stripes flags that had been put 
up a week in advance In Madrid 
were prudently removed until 
nearer tiie event 

On Sunday, what promises to 
be the biggest anti-American 
demonstration ever mounted in 
Spain is due to be held, fol- 
lowed by other protests against 
the man whom Sr Santiago 
Carrillo, tiie old Communist 
warbouse, has labelled •* the 
brown beast” 

The protests have added to 
the concern of Sr Felipe Gon- 
zalez, the Prime Minister, about 
what already promised to he a 
very delicate visit. Sr Gonzalez 
is worried that the trip, which 
many will interpret as a bid to 
put pressure on the Spaniards to 
remain in Nato, could backfire 
by rallying tiie antiNato camp. 

The UA bases agreement, 
which Sr Gonzalez says he wants 


to begin re negotiating before 
going ahead with a referendum 
on Nato membership promised 
far next year, has become the 
main talking point of the 
visit. Some observers believe the 
Government has deliberately 
provoked controversy by insist- 
ing on early rene g otiation as a 
smokescreen to drew attention 
from the wider Nato Issue. 

Spain wants a “progressive 
reduction" in the 12,009odd 
UjS. ser v icemen stationed in the 
co u ntr y , and in the bases them- 
selves. Under the bilateral 
defence and cooperation agree- 
ment which has been periodic- 
ally modified over the past 30 
years, either side ean call for 
revision of tiie accord 

The cuts were first mooted six 
months ago in a carefully 
balanced defence policy state- 
ment by Sr Gonzalez; in which 
he made public his position— - 
now endorsed, somewhat reluct- 
antly, by the party — in favour 
of staying in Nato. 

The policy presents a nasty 
dilemma for the U.S, Washing- 
ton wants Spain in Nato, and 
preferably in Nato's integrated 
military struc tu re, which Sr 
Gonzalez is not at the moment 
willing to join. But it has 
learnt that overt pressure on 
Madrid can be counter-produc- 
tive. 

Meanwhile, the tactic adopted 
by Sr Gonzalez for selling the 
idea of Nato to the country is 
pegged to partial dismantle- 
ment of the U.S. bases, where 
Washington believes Spain's 
strategic importance chiefly 
resides. 

The UJS. has facilities at 
four major Spanish bases. Rota, 


near Cadiz, serves as support 
base for the U.S. 8th fleet in 
the Mediterranean and there is 
a standby air base at Moron 
In the same region. The VS. 
Air Force has two key bases 
in Spain: a tactical fighter 
training unit at Saragossa, in a 
thinly populated region where 
pilots can practise low-level 
runs, and a miitary arcraft 
command and tactical fighter 
unit, equipped with F-16 fighter 
aircraft at Torrejon, outside 
Madrid. 

Torrejon Is regarded as the 
most important base of its kind 
in the south-west of the con- 
tinent, with a 2J mile runway, 
longer than any other tiie U.S. 
has in Western Europe, which 
U.S. officials say would be diffi- 
cult and expensive to replace. 

Its proximity to the capital 
gives this base maximum irrita- 
tion value: both tiie noise and 
tiie land it occupies are resented 
by locals, not only left-wingers, 
and its position makes it an 
ideal focus for anti-American 
protest s . The restaurant bomb 
which killed 18 people outside 
Madrid three weeks ago was 
aimed at XJS. servicemen from 
Torrejon. 

The UJS. presence, and to a 
large extent Spain’s me m be r ship 
since 1982 of Nato. an seen by 
Spaniards more as a burden 
imposed by Washington than as 
a prop to their own defence 
interests. Having stayed on the 
«id4>Hm« in both world wan. 
and not feeling particularly 
threatened by tiie Soviet Union. 
Spain has less appreciation than' 
other countries- of the DA 
military role — and not enough 
to ~ offset anti-American " pre- 
judices. 


Protest posters in Madrid this 
week show a reptilian Mr 
Reagan, with tiie slogan: 
"Neither in Central America 
nor here do we want visitors.” 
The Spanish Left also resents 
the help given by the UJS. to 
General Franco after tiie 19S3 
defence agreement which let the 
dictatorship out of international 
quarantine: 

Misunderstandings have pro- 
liferated in recent weeks. 
Washington’s request for a 
Spanish commitment on con- 
trolling sales of “sensitive” UA 
technology to the East bloc be- 
came a major political issue, 
still not fnUy resolved. . 

Then came a ludicrous 
incident in Which two UB, 
diplomats were caught photo- 
graphing tiie Prime Minister’s 
offices. Even the organisation 
of the Reagan visit did not pass 
without friction: the -Spanish 
were furious when they were 
nqt consulted over a change in 

«tWL 

But for aQ tbh the Madrid 
Government is actually con- 
scious of the Importance of 
American ties. DA investment 
plays a major role in Spain 
and in its industrial ambitions 
in the EEC. Ford, IBM and 
General Motors were Spein’s top 
manufacturing e xp o rt e rs last 
year, and the U.S. is Spain’s 
thlnibiggest customer, and. 
largest non-oil supplier. 

The bases agreement and: 
Nato membership also provide 
a key opportunity for Spain’s 
growing defence industries, 
through technical cooperation 
and access to UJS. markets, 
advantages ' which Would be lost' 
if Spain ever quit Nato. 


Teach-in 
not lay-off 

at Seat 


By K«m«fc Good i ng, Motor 
Industry Correspondent, In 
•aredona 

SEAT, the - - state-owned 
Spanish motor group win, 
shat three of its four fac- 
tories far two- days this 
mouth so (hat employees can 
attend a , series of lectures 
instead of producing cars and 
components. 

They will be given details 
ef Seat’s strategy, - now that 
ft has changed direction and 
is tariffing West European 
markets, with Its own pro- 
ducts and dealer network: 

The co m p an y’s 30-year 
association with Fiat ended 
acrimnieusta’ in 1888 and It 

new has a technological link 
with Volkswagen of West 
Germany and is developing 
its own vehicles. 

Negotiations for VW to take 
a controlling shareholding are 
continuing, but are unlikely 
to be resolved in time fnr.an 
announce ment at tiie em- 
ployee meetings on May 13 
and 141 The Spanish Govern- 
ment has set a Jane deadline 
for the talks to be completed. 

Seat decided to give Its 
employees an intensive pro- 
gramme of lectures, including 
some about quality control, 
instead of simply laying them 
off at tids time ef year. Uke 
most ether Spanish car maim- 
factnrers It has excess capa- 
city caused by relatively peer 
domestic demand. 

The group expects to pro- 
duce 370,000 cars this year, 
against expadty of 400.00ft. 
However. Seat executives 
insist that stocks are at" a 
normal leveL 


Alicante 
governor 
fears more 
Eta bombs 


By Our Madrid Correspondent 


THE SPANISH Government’s 
chief repres e n t a tive-- in the 
Alicante region warned yester- 
day that there could be more 
bombs in beach areas following 
two-minor explosions near holi- 
day hotels on Wednesday night. 

The bombs at El Saler south 
of Valencia and on. Beni dorm's 
Levante beach, which ma y ha ve 
been placed weeks in advance, 
were and .caused no 

rtnmaop Or fiOjUlf IWiPt, 

possibly seriously, to the local 
tourism business. 

Sr Octavio Gabezas, _cml 
governor of Alicante province, 
«piiH the bombs, the first mani- 
festation of a threatened cam- 
paign by Eta, tiie Basque terror- 
ist group, were appa rent ly 
intended “ not to cause personal 
injury but to perturb tourists. 

As the interior. BOnetry in 
Madrid made bomb-squad rein- 
forcements available to send to 
the area, Sr Cabezas appealed 
to holidaymakers not to change 
their plans. “ I believe there is 
no danger' to their .lives or. 
enjoyment of their hoUdaya." . 
he said, describing the explo- 
sions as “a dirty campaign 
de sig ned to hit tourism as one 
of the most important sectors 
of the Spanish economy.” 

Police have started combing 
beach areas. ..The. bombs. that . 
went off were similar to two un- 
exploded devices found during 
Easter week in the same region, 
which was the .scene of bomb- . 
in pt {n x gfwffiar Eta campaign 
five years ago. ■ - _ ■ _ 

Hoteliers and tourist authori- 
ties on the Spanish 
Mediterranean are -worried 
about a “bomb psychosis" 
developing and the risk, that 
hoaxers will cause as much 
damage as Eta itself. 

Arthur Sandies adds: TOur 
operators who had flights to 
southern Spain yesterday all 
reported a “ Carry on Holiday- 
making ” mood among British 
tourists. There is now, how- . 
ever, a cautions view about the 
prospects for bookings over the 
next week or so. . 

Agency reports suggested 
that Thomson Holidays was 
being the most co-operative in 
offering a free holiday change 
customers who wanted It. 
Some other major operators 
were sticking to their normal 
penalty charges for such 
changes "as long as the British 
Government is not toning 
people it is dangerous, to 
travel-” 

The Foreign Office, for the 
moment, is saying it' is not 
issuing a ny s uch warning. 
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seem so far. 


Hong Kong is a long, long way, even for 
British Caledonian. 

But thanks to our schedules, the trip 
doesn’t seem such a long haul. 

Our wide -bodied jets leave London- 
Gatwick at 8.00pm every evening. 

Which means you can enjoy a 3- 
course dinner at dinner time. 

And get a few hours sleep at bedtime. 

(If you’d like a niDow, ask one of our 
Caledonian Girls. They’re at your service 
throughout the flight.) 

"fou arrive in Hong Kong at 6.10pm 
local time. 

Which means you can 
Chinese dinner at Chinese 

And collapse into bed at 
bedtime. 

So that you awake fresh 

Briti 


business the next morning. 

Apart from offering such civilised 
flight times, British Caledonian also 
offer a special stopover package to business 
travellers. 

This gives you a chance to see Hong 
Kong and stay at some <?f the best hotels 
at greatly reduced prices. ‘ 

Formore informationon this,plusafree 
personalised baggage tag, send the coupon 
and two business cards. 


ljoy a 


rirpe. 



ready for 


To: Mrs Lynn Hill, British Caledonian Airways. 
FREEPOST, Caledonian' House, Crawley, W. Sussex 
RH10 2ZB, Please send me details of your Hong Kong 
Stopover Package. 

Mr/Mrs/M iss • - . 

. Position inCompany - • . - 

i Company address 


Postcode. 



> / 




fy 'Fkk box for detai Is ofWor ld of Business Travel □ Chieftain Qubn 


Wfe never forget you have a choice. 
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Study warns of discord in Nato over Star Wars 


BY OUk FOREIGN STAFF 
PRESIDENT Ronald - Reagan's 
Strategic .Defence Initiative 
(SDI), fbe-ftHsalled Star Wars 
■project , has betgvzt a contro- 
versy jvbjcb' .-will /run. for many 
years/ according to the Inters 
rational. Institute for Strategic 
Studiefi. ' Itr Warns in its 1985 
report. Strategic Survey, that 
the issue could provoke tensions . 
between thelLS. and its Euro- 
pean allies. 

" The strong feelings that 


appear to be developing on both 
intic.” it says. 


sides of the Atlani v _ r 

“ suggest that 1984’s compara- 
tive calm in Intra-Affiance rela- 
tions may not survive 1985.” 

The report expresses serious 
reservations about the SDL 
“Even if strategic defences 
were to prove feasible, they 
could damage stability rather 
than strengthen . it. When de- 
ployed, some elements of the 
defences have to be 


programmed to react within a 
very few minutes, thus decreas- 
ing time for human judgment 
to influence .the firing process. 
Defences against ballistic mis- 
siles may encourage the further 
development of other means of 
strategic attack, particularly 
cruise frames and aircraft, 
which will raise problems for 
any new arms control regime." 

In principle, the research and 
technology phase of the SDI 


programme is scheduled to last 
until 1992; if so, decisions on 
whether to hold tests which 
would violate the 1972 Anti- 
Ballistic Missile Treaty would 
not he taken until long after 
President Reagan has left office. 
The Survey warns, however, 
that the U.S. could he faced 
with decisions on testing as 
early as 1987 (Le. during Mr 
Reagan's current term). 


The President's strong com- 
mitment to the SDI and the 
option of deploying strategic 
defences will complicate the 
nuclear arms control negotia- 
tions in Geneva, says the report 
“ It is difficult to imagine a 
successful outcome at Geneva 
that does not include reaffirma- 
tion or clarification of the limits 
embodied in the existing ABM 
and Outer Space Treaties." 

But it points out that, if the 


SDI is pressed ahead to the 
testing phase, the U.S. would 
have to decide between abroga- 
tion of the ABBS Treaty, which 
“ could well have extremely 
destabilising repercussions.” or 
codification of it. which the 
Soviet Union might well reftise. 
“The implications of such a 
choice are fraught with troubles 
for relations between the U.S. 
and Nato,” it says. 
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Opec output 
below limit, 
says Saudi 


By Paw hi c Lawson 


(ML PRODUCTION by the 
Organisation of Petroleum Ex- 
porting Countries In both 
MaurdLond April was it least 
im barrels a day below, the 
18 m b/d official ceiling, 
according, to Sheikh Ahmed 
Tanuuij, the Saudi Oil 

WhikhT. • 

Speaktegaftera two-day 
meeting fn Geneva of Opec’a - 
miidsterhd' executive council, . 
he aald toatL “Saudi jmdao 
Hw irAitff'ni below 12m 
b/d. TUm t* audited," be 
added. tJufUcfbe^ Opcciptsta 
Q«eai . Bud - AndUa . is. 
allotted abewt AXm b/d, 

Sb fignres do aat tally with 
other ministers' estimates. 
Sr Atian Fccouder Grisanti, 
Ve— may* Off Hliter, pot 
Wnt*' production at lBtSba 

b/4 •' V 

Sheikh Tama ml conceded 
that the.oll market !“wm con- 
IhH ta.bft soft tm toe next 
twu. motb&r . He added: “ We 
do. not expect. a higher .cam- 
sumption in the earning 
months and we do mt expect 
ceavanfes to replenish flte- 
in p ant e iieu * • 

Prof Tarn DavW-We*t, the 
Nigerian Oil Minister, can- 
firmed that fate country iradd 
now admit the International 
firm «T accountants that Opec 
commissioned in December 
to give It a firmer grip on its 
prednetBim and price- contrails 
paUey. • . 

Nigeria litas been 'the taaj 
Opec ' country bolding - out 
against the investigation and 
the only one greatly exceed- 
ing its gnota. /' 

Sheikh Yamani said the 
accountant^ lOynveW Kra*- 
yenhof, would be aUe . tUs 
month in ghtfi fully audited 
export /. figure^ r: _ 


SOCIALIST EX-MINISTER REVEALS SOCIAL DEMOCRAT AIMS 


Rocard stakes out his ground 


BY DAVID HOUSEGO IN PARIS 


M MICHEL ROCARD, the most 
popular of France’s Socialist 
leaders, yesterday broke his 
self-imposed silence to reveal 
bis. ambitions to transform tike 
Socialist party into a modem 
social democrat movement and 
to stand as a candidate for the 
presidency. 

He did not put it quite as 
bluntly as that But in his first 
broadcast since his unexpected 
resignation as Minister of Agri- 
culture last month over the 


a great many knives out for him 
— he has left the door open to 
a bid for the presidency in 1988 
or before. Against a candidature 
on the Right of M Raymond 
Barre, the ' former Prime 
Minister, for instance, he has 
nearly as much hope as any of 
his rivals of rallying the largest 
number of votes on the Left. 

M Rocard, who is 54, is a com- 
parable phenomenon on the 
French Left to M Barre on the 
Right. Bis popularity stems. 


Issue of proportional represen- ' like M Barre *s, from preaching 
tattoo, he left no doubts about unpopular truths and from his 
his strategy. intelligence. With his schoolboy 

Between now and the party ' face, his wide and generous 
in Toulouse in smile, he has a warmth and 


a , his goal Is to achieve a 
transformation of the French 
Soffialist Party, rfnrfiar to that 
of the West German Socialists 
when they renounced their 
Marxist past at Bad Godesberg 
in 1959. M Rocard described it 
last.xdght as getting the party 
to “adapt its language to the 
realities.” 

If the SocliUst party declines 
to listen to him— and there are 


compassion that the other lacks. 

His weakness is that, unlike 
M Barre, he has the image of . a 
loser. He lost against M Francois 
Mitterrand In the battle for the 
Socialist nomination for Presi- 
dent before the last .elections 
and has been outfoxed by hiin 
ever since. Public opinion has 
had a higher regard for him 
than his Socialist colleagues. 

Since M Laurent Fabhts was 


made Prime Minister in July, 
M Rocard has bad the choice of 
accepting that his career would 
be stifled or of launching out 
on his own. . Many of his friends 
believe he should have resigned 
much sooner. 

He is now establishing a 
shadow cabinet with a personal 
staff to monitor the main 
sectors of policy. He declared 
last night that his loyalties lay 
with the Socialist party and 
hoped that the party would be. 
“ Rocardised.” But he also 
announced that he would be 
establishing “ a centre of reflec- 
tion” — normally a sign in the 
French system of a politician 
staking out his own. ground. 

M Rocard argued last night 
.that the Socialists had been 
right to change tack in 1982-83 
'from mistaken policies of con- 
sumer-Ied reflation, but he 
claimed that it. had not been 
understood in the country 
because of the Marxist type of 
language in which the Socialist 
message is still often expressed. 
He will not, however, have an 


easy time In putting across hi 

public the distinction between 
his own views and M Fabius’s 
Increasingly liberal approach. 

The confusion in the public 
mind is likely to be the greater 
in that M Rocard is now closer 
to the left of the Socialist party 
in believing that improvements 
In France’s inflation and trade 
performance provide room for 
a selective stimulus to the 
economy. 

For President Kiterrand, the 
resurfacing of the Rocard 
challenge is both unexpected 
and unwelcome— especially 

after the departure of the Com- 
munists from the government. 
It could damage the image of 
unity the Socialists want to pre- 
sent at their congress in 
October, the last before the par- 
liamentary elections in March. 
It Is bound to be exploited by 
the opposition which has 
suffered from divisions in Its 
own camp. 

The most difficnlt decision 
for the party leadership will be 
what place to give M Rocard’s 



Rocard 


loser image 


followers in the Socialist list of 
candidates for .the elections. 
The temptation after his “de- 
fection ” will be to squeeze 
them out. Hie danger of such 
a move would be that M Rocard 
would then establish his own 
list of candidates in defiance of 
the party. On the basis of his 
broadcast last night that is a 
step that he would like to avoid. 


David Marsh examines the controversy behind a FFr 2bn addition to the Louvre 

Stones start to fly at Mitterrand’s glass pyramid 


“TPS A question of taste,” said 
tjbe custodian yesterday as he 
guided in Parisians to .their 
first preview . of • what has 
became France’s biggest archi- 
tectural controversy— a pyramid 
•lap : in the middle . of the 
Louvre. : 

The transparent pyramid will 
be 20 metres high and 32 metres 
wide (65 ft_by 104 ft), fashioned 
out at glass and special steel 
It has been ~ commissioned as 
the centrepiece of a plan to. 
moderate the Louvre and make 
ifs sprawling collections more 
accessible. . : . . - 


The project has the personal 
backing by President Francois 
Mitterrand and is scheduled to 
be completed by 1988 at a cost 
of FFr 2bn (£l70m). It is one 
ot a series of architectural 
works with which the President 
aims to. leave Ids imprint on the 
French capital; • 

' A fullscale mock np of the 
pyramid, outlined with the aid 
of white -cables hoisted from a 
tower crane, is on show In the 
Louvre’s Cour Napoleon. R is 
designed to defuse a storm of 
criticism from conservationists 


and right-wing politicians and 
newspapers who claim the struc- 
ture will be out of keeping with 
the Louvre’s setting and history. 

Opponents of the pyramid, 
designed hy the Chinese- 
American architect Ieoh Ming 
Pei, say its cost is inappropriate 
at a time, of economic austerity. 

The Louvre authorities, on 
the other hand, say the pyramid 
will provide a focus to a 
spacious network of sub- 
terranean hall* and passage- 
ways to be dug out of the court- 
yard. . 

These win provide a hew 


entrance for the museum, more 
services for visitors and a series 
of escalators linking np the 
three wings of the Louvre 
Palace. 

The project is tied to the 
move by the Finance Ministry 
.in 1987 from its present Louvre 
headquarters to a new office 
complex, which should ease the 
■museum's chronic shortage of 
space. 

M Mitterrand, who was asked 
on a television chat p r ogr amm e 
last Sunday whether he did not 
think the pyramid riwuld be pot 


somewhere else, has shown him- 
self to be stung by the critic- 
ism. Some Opposition politi- 
cians have compared his 
passion for grandiose archi- 
tecture with that of Louis XIV. 

M Mitterrand told his tele- 
vision audience the pyramid 
would allow visitors to see 
better the Louvre’s architecture 
and would save on the shoe 
leather of Louvre-goers. He 
described opposition to bringing 
in modem art elements into the 
Louvre as “ absolutely ridicu- 
lous." 


Portugal authorises 
three foreign banks 
to set up branches 


BY DIANA SMITH IN LISBON 


THE PORTUGUESE Government 
ha* authorised Barclays Bank In- 
ternational, Runij ie Nation ale de 
Pans and Citibank to open four 
branches in Portugal. 

At the same the Banco Com- 

ercial Portugugs, the first private 
Portuguese commercial bank to 
emerge since the financial system 
was nationalised in 1975, has been 
given a licence. Ibis bank was 
formed try a large group of entre- 
preneurs based in Oporto, centre of 
PartugaTs private industry. ' 

After banking legislation was lib- 
eralised by the Government in Feb* 
ruary 1984 another Portuguese in- 
stitution SPI (Sodedade Fortugu&- 
sadelnvestimentos) was allowed to 
convert to the country's first private 
investment hank, Banco Portugue- 
se de Investimentos. Several major 
foreign banks hold minority shares 
in this enterprise. 

Barclays, Basque Rationale de 
Paris (BNP} and Citibank will fol- 
low Manhattan Manu- 

facturers Hanover Trust, both UJL 
banks, which received their li- 
cences last summer. All the banks 
had applied at about tire same time. 


The authorities decided first until 
EEC negotiations were successfully 
completed no European banks 
would be authorised and Citibank 
bad to wait until now because fire 
Government did not want to be 
seen licencing three American 
banks in one batch. 

Other European banks, Sotifcte 
Generate de Basque (Belgium), 
Banque Paribas and B&nque Indo 
Suez also applied last year. It is un- 
likely that any further licences win 
be granted to foreign or Portuguese 
batiks in the near future. 

The seven new establishments 
will provide a powerful challenge to 
Portugal's commerical banks. Al- 
ready, the rapid growth of Manufac- 
turers Hanover Trust and Chase 
Manhattan operations, have star- 
tied the authorities and forced them 
to study new methods of gearing to 
cope with the rush of demand for 
the services of banks whose com- 
petitiveness and technology is 
stronger mtionaliBtd 

banks. 

The new arrivals have prompted 
Portuguese banks to offer new 
types of accounts 


EEC farm ministers in 
fresh bid to reach deal 


BY IVO DAWNAY IN BRUSSELS 

EEC FARM ministers’ wearily re- 
turned to the negotiating table in 
Luxembourg yesterday for their 
fourth attempt to reach a deal on 
farm prices for 1065-86. All the evi- 
dence suggests they will be no mare 
successful than before. 

Since broke down last week 
over the crucial issue of cereals 
price cuts, there has been no per- 
ceptible movement from any of the 
principal combatants. Sig Filippo 
Pandolfi, the Italian minister re- 
sponsible for chairing the meeting, 
bag conducted yet another round of 
bilateral discussions. 

But Herr Ignaz Kiechle, the West 
German Farm Minister, has insist- 
ed once again that he would oppose, 
and possibly veto, any attempt to 
force through the Commission's 3.6 
per cent price cut proposed for 
grains. 

Furthermore, the Commission's 
position is expected to harden. A 


Compromise paper put last week of- 
fered almost all member states con- 
cessions in return for an elaborate 
reworking of the cereals rules, 
which held out a small hope for the 
Germans that the price cut would 
be reduced! 

Although this was officially on 
Italian presidency paper, it was 
well known to have been drawn up 
in close co-operation with the Com- 
mission. Consequently, there has 
been considerable unrest in Brus- 
sels that Mr Frans Andriessen, the 
item Commissioner, may have of- 
fered too much in his bid to achieve 
breakthrough. 
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, see Hon? ; 


Data Gene 



st hotel 5 1 



office offers 
hundred-per-cent interest 



L .. Data General has just opened a 
new computer sales office and dem- 
- onslialibn centre in Maltravers Street 
London WC2; : 

'■ And with thevnew location, 
finmidal institutions, in particular; will 
find our service is better (and our 
expertise closer) than ever before. 

Recently, Data General has been 
leap-frogging the competition with 
brilliant advances such as the new 
Data Geneial/One, MV 32-bit mini 
range^ Desk Top Generation and inte- 


grated Office Automation systems. 

In feet our products have been 
chosen by the Stock Exchange, 
Phiffips and Drew, Williams and Glynh, 
Citibank Savings and Barclays Baltic to 
name but a few. 

- Of course, Data General is some- 
thing high up in the City too. 'YouT find 
our new office on the ninth and tenth 
floors; Come up and see us some time 
We always offer City folk a special 
welcome -and 100% interest in your 
problems. 



Dflia GENERAL'S NEW LONDONREGICMf OFFICE. 


10-11 Maltravers Street, London WC2. 
Phone: 01-836 1212. 


*Ihi8 replaces cam offices at Hammersmith and Adelaide House, EC4. 



a Generation ahead 
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Financial Times Friday May 3 1985: 



OMP RAND MINES PROPERTIES 

LIMITED 

( incorporated x* the Republic of South Africa) 

A Member of Uw Barlow Rand Group 

ISTEBJSIl REPORT AND DIVIDEND ANNOUNCEMENT 
FOB THE HALF YEAR ENDED 31st MARCH 1985 

results of Rend Mines Properties Limited C“RMP"J and its 
subsidiaries for the six months ended 31st March 1385 are: 

Half year Half year Year 

Mji fij ended ended 

31st March 31st March 30th Sept. 

1M5 1984 Change 1984 

SOW RQOO % B000 

. 34812 51863 -33 103856 


Change 

% 


Turnover (Note 1) 

Group operating profit before taxation -. 
Interest paid — — — - 

Group profit before taxation 

Taxation 

Group profit after taxation 

Attr i^3KS!de < shareholders in subsidiaries 


— Members of BMP 


12861 

13937 

3235 

4962 

9566 

8975 

— 

55 

9566 

8920 


Shares in issue (000s) ... “35 

1 SBAVtSa t SA a dmSrz S 85 

Not included in earnings attributable to 

members of BMP: Surplus on disposal of __ 

Thesen & Co. (Pty) limited (Note 1) ... 9631 *— 

Balance sheet , 

The unaudited consolidated balance sheet at 31st March 1985 and the audited balance 
sheet at 30th September 1984 are given below: 

31st March 30th Sept. 

1985 1984 

RQOO R000 


Source of Capital 

Share capital and reserves ...< — 

Interest of outside shareholders in sub si dia r ies 

Total shareholders’ funds 

Long-term liabilities 

Deferred taxation 


Employment of Capital 

Fixed assets (Note 1) 

Property development and townships 
Current assets 


Stocks and stores 

Debtors 

Cash and gold on consignment — 


Total assets 

Current liabilities ... 

Interest bearing 
Other 


108967 


198967 

547 

1710 

111224 


2253 
10373 
30 875 

129485 

18281 


101 959 



137601 
35 642 



Significant Ratios 

Current assets to current liabilities 

Total liabilities to total shareholders* funds 


111224 



Notes: 

L Sale of Thesen * Co. (Proprietary) limited 

The company disposed of its wholly-owned subsidiary, Thesen A Co. (Proprietary) 
Limited os 1st October 1984 for a net consideration of R27-2 million in order to 
finance, in part, the construction of a new gold plant at City Deep. The surplus on 
disposal, amounting to SSI million, has been transferred to Don-distributable 
reserves. The redu ct ion in turnover for the half year and in fixed assets are doe-to 
this disposal. • 

2. Review of Profits 


Sand treatment 
Operating results 

Sand and slime treated (000 tons) 

Gold produced (kg) 

Yield (grams per ton) 

Revenue (rands per ton treated) 

Coat (rands per ton treated) 

Working profit (rands per ton treated) 
Gold price received (rands pei kilogram) 


Half year 
ended 
Sfat March 
1985 


Half year 
ended 
30th Sept 
1984 


Year 
ended 
30th Sept 
1984 


Revenue 
Costs .... 


Working profit 


Amortisation 

Capital expenditure 


Property 

Gross revenue from township land sales for the six months to 31 March 1985 totalled 
K79 million. 

Profits to 31 March 1965 do not include those arising from a major sale of industrial land 
in the proposed township of Aeroton Extension 5. The profit before tax on this sale, 
amounting to approximately R7 million, will be included In the results for the second 
half of the financial year provided proclamation of the township is achieved during the 
current financial year. 

3. Prospects for the year 

It is estimated that the group profit after taxation for the year will be of the order 
of R20 milli on, which is equal to 161 cents per share. This estimate assumes gross 
revenue from township land sales of R20 million, which includes the transaction 
referred to in Note 2 above, and an average gold price of R19 500 per kilogram for 
the remainder of the year. 


Capital commitments 


Contracts for capital expenditure 

Capital expenditure authorised, but not yet committed 


31st March 
1985 
R000 
162 
45847 


30th Sept 
1984 
R000 
649 
43416 


5. Dividend 

. As a result of the more regular profit flows through the year arising from the 
successful operation of the Crown Mines gold plant, the directors have decided to 
declare, for the first time, an interim dividend of 17 cents per share. Details are set 
out in the accompanying dividend notice. 

Provided that the group profit after taxation for the year is of the order of 
R20 million, the total dividend for the year will remain unchanged at 65 cents 
per share. 

Dividend declaration 

Notice is hereby given that dividend number 38 of 17 cents per share has been declared 
as an interim dividend in respect of the year ending 30th September 1985 payable to 
members registered at the close of business on 24th May 18S5. 

The register of members of the company will be closed from 25th May to 2nd June 1985, 
both days inclusive. Dividend warrants will be posted on or about 28th June 1985 to 
members at their registered addresses or in accordance with their written instructions 
received up to and including 24th Kay 1985. The dividend is declared in the currency 
of the Republic of South Africa. The rate of exchange at which the dividend will be 
converted into United Kingdom currency for payment by the United Kingdom registrars, 
transfer agents and paying agents will be the telegraphic transfer rate of exchange 
between Johannesburg and London ruling on the first business day after 25th May 1985 
on which foreign currency dealings are transacted. 

Where applicable, non-resident shareholders’ tax of 15% will be deducted from the 
dividend. 

, For and on behalf of the Board 
D. T. WATT | 

Johannesburg ■ J * *- f Directors 

2nd May 1985 A. B. HALL ■ 

Registered Office United Kingdom secretaries 

oSpMam Reef Road Charter Consolidated *j-**C- 

Crown Mines, Johannesburg s a? 

2092 South Africa London EC1P 1AJ 

(P.O. Box 27, Crown Mines 
2025 South Africa) 


Transfer secretaries 

Rand Registrars limited 
Second Floor. Devonshire House 
49 Jorisse u Street, Rraamfonteia 
2001, South Africa 

(P.O. Box 31719 Braamfontein. South Africa) 


United Kingdom registrars, transfer and 
paying agents 
HQ1 Samuel Registrars Limited 
6 Green coat Place 
London SW1P 1PL 


Two more 
tankas 
attacked 
in God 

IRANIAN aircraft attacked two 
tankers in the Gulf north of 
Qatar yesterday but damaged 
only one of them, writes Our 
Middle East Staff. The 20,085- 
ton Nordic Trader, registered 
in Liberia, was reported to have 
been hit by three missiles. The 
bridge and crew accommodation 
were seriously damaged, but 
the fire which broke out was 
later' extinguished by salvage 
tugs Earlier, the Japan Aster, 
117,596 tons, had also been 
attacked. The captain reported 
that the missiles had missed 
his vessel. 

The two attacks are thought 
to have been in retaliation for 
Wednesday's raid by Iraqi air- 
craft on the Turkish tanker 
Burak M south of Kharg Island, 
Iran’s main oil terminal. 

Ethiopia denies 
eviction reports 

Ethiopian relief officials yester- 
day denied that 50,000 famine 
victims were forcibly moved 
from a feeding centre last week- 
end saying the stories had been 
fabricated, reports Renter from 
Nairobi. They said 30,000 
people at the Ibinat camp bad 
freely decided to go home to 
work their farms because of 
recent rains aril that about 

25.000 people remained at the 
feeding centre. 

However, Father Jack 
Finucane, field director of the 
Irish aid agency Concern, said 
by telephone from Addis Ababa 
that at least 50,000 famine 
victims were ordered — though 
not at gunpoint or through 
having their huts burned down 
— to quit rite camp and that ohtjr 

3.000 elderly or infirm people 
were left. 

Indian civil service 
strike may spread 

A strike gy government em- 
ployees in the western Indian 
state of Gujarat, where at least 
73 people have been killed in 
two months of - riots over 
policies affecting the status of 
minorities, yesterday threat- 
ened to spread, Reuter r epo rt s 
from New Delhi. 

According to Indian news re- 
ports, a union representing 
7Q0.000 civil servants through- 
out the state has called on its 
members to stay away from 
work today and to go on Inde- 
finite strike from May 17 in 
protest against alleged police 
brutality- during demonstra- 
tions against a caste-based pro- 
motion system. 

ADB move to admit 
China fails 

The Asian Development Bank 
ended its annual meeting yester- 
day after failing to admit China 
as a full member of the Manila- 
based organisation, Kyodo 
reports from Bangkok. However, 
the bank said that it hoped the 
Issue would be settled soon, 
suggesting that membership 
could be granted by tbe next 
annual meetin. China bad said 
on Wednesday that an under- 
standing in principle had been 
reached where it would become 
a full member, with Taiwan 
retaining its membership under 
the new name of “Taiwan, 
China.” 

HK jury bid shelved 

The Hong Kong Government, 
bowing to intense public 
opposition, has agreed to shelve 
Indefinitely proposed legislation 
that would change the way com* 

S lex commercial trials are 
eard, Renter reports from 
Hong Kong. 


OVERSEAS NEWS 


Petes rejects U.S. devaluation call 


BY DAVID LENNON IN TEL AVIV 


ISRAEL flatly rejected 
American suggestions that it 
undertake a large devaluation 
and cancel die system of 
universal linkage of flw 
economy to cost of living 
index, in order to rehabilitate 
the economy, Mr Shimon. 
Peres, the Prime Kaister, 
said yesterday. 

Despite Israel's urgent need 
for emergency eco n o mi c aid 
from the VA, Jerusalem 
none the less dismissed the 
recomm endations of economic 
advisors to Mr George Shnltx, 
the US. Secretary of State, 
who called for major reform 
following a recent study of 


Israel's troubled economy. 

“They told us that In. order 
to cure the economy, we must 
take very drastic measures. 
One is a large devaluation, 
and the second is to cancel 
indexation.” the Premier said. 

“We said we will not accept 
these steps because the 
classic solution which says 
f»it inflation even if this will 

bring deep unemployment, 

does- net appear right to me. 

“Perhaps it will end infla- 
tion, but U wfll create a ter- 
rible social problem which. In 
my opinion, . will mean 
exchanging one Alness for. 
another,” Hr Peres said. 


“ i will not give my support 
to creating an increase i n un- 
emp loyment in Israel, . even 
if all the economists say that 
this is what will, bring 
economic recovery. Who says 
•i«n> coring the economic 
situation justifies worsening 
the social situation?” 

Fer a time it appeared that 
additional UJ3. aid would be 
made conditional on imple- 
mentation of such steps. But 
Mr Peres stressed yesterday 
H. «t “the Americans did net 
set any conditions. They 
ygfcxt if our Intention was to 
rehabilitate the economy, and 
we said yes.” 


It fa now virtually certain 
that the USfL5bn (£L22Stm) 
emergency aid which. Israel fa 
-seeking over the next-, two 
yean wfU be granted without 
Jerusalem, having promised 
to implement the - harsh 
measures recommended by. 
Mr_Sbultz*s_advisors. 

At the same 'time the 
Premier qa'fl that the Govern- 
ment would take steps to 
rehabilitate the . economy, 
such as granting autonomy to 
the Bank of Israel, the central 
bonk, so that it can refuse 
Government requests to . print 
money to cover the Govern- 
ments deficit. 


Zambia imports S. African diesel 





^asn 


BY PATTI WALDMBR M LUSAKA 


ZAMBIA has been forced to 
arrange emergency .imports of 
some 10m litres of diesel fuel 
from South Africa to avert an 
immediate diesel supply crisis 
which has arisen because tbe 
country has been unable to fin- 
ance regular imports of crude 
for refining. 

Oil Industry officials said 
deliveries of crude to Zambia's 
oil refinery atNdola had been 
interrupted because the country 
bad fallen behind on repay- 
ments to a consortium of banks 
beaded by Bank of America 
which provide the country with 


a revolving credit facility to 
finance oil imports. Arrears are 
believed to have exceeded 
g30m (£24 -5m) last month, the 
cut-off point above which the 
consortium halts new finance 
for fresh supplies. 

Zamb ia is currently suffering 
a severe shortage of foreign ex- 
change largely because of fall- 
ing production of copper, which 
earns 90 per cent of the coun- 
try’s export receipts. " 

Zambia has recently fallen 
into arrears on repayments to 
the International Monetary 
Fund, following the suspension 


earlier tins year of the 
country's SDR 225m (£180m) 
standby facility with 

the Fund. IMF officials are cur- 
rently in Lusaka for talks _ 
Officials -said the crucial 
copper fanning Indus tries 
were expected to run seriously 
short of fuel from next week 
unipgg emergency imports could 
be brought in. Some 2.5m litres 
are due to leave South Africa 
by road for Lusaka immedi- 
ately. with the balance to be 
transferred once the initial 
tanker contingent has returned 
to South Africa. 






Kuwaiti Parliament flexes 
its democratic muscle 


BY KATHLEEN EVANS IN KUWAIT 


KUWAIT’S National Assembly, 
tiie only elected Arab parlia- 
ment in the Golf, has in the past 
two months become the most 
.popular show in' town. The 
public galleries are packed to 
opacity for every session with 
enthusiastic citizens hissing' or 
wildly applauding speeches 
from the floor. 

Before February’s elections to 
the Assembly, the practice of 
democracy in Kuwait had been 
a rather sedate affair. Now it 
threatens to break new ground 
by introducing a vote of no con- 
fidence in a Government 
minister. 

The target for some members 
of the Assembly is Sheikh 
Salman al Duaij al Sabah. 
Justice Minister. If next Tues- 
day’s no confidence vote is 
carried, and local newspapers 
am speculating. that it coul dv.be, 
it would represent an event of 
considerable political import- 
ance for the entire Gulf area. 

Few citizens in the region 
ever question the right of rul- 
ing fa mil jps to rule. For a par- 
liament to seek the removal of 

minister, nominated by the 


The only elected Arab . 
parliament in the Gulf 
is packing its public 
galleries because of 
efforts to remove from 
office a Minister who 
is also a member of 
Kuwait’s ruling family 

Even if next Tuesday's vote 
does not succeed— and there are 
already rumours that many MPs 
will suddenly find urgent 
business appointments overseas 
— tbe minister's position may 
already be untenable. freed, 
there is speculation that Sheikh 
S alman al Duaij may resign 
.befqre- them. - 

Press reports also suggest 
that there are .three more 
questions which have - been 
lodged for Sheikh All Khalifa 
al Sabah, also a member of the 
ruling family and the Minister 
for Oil and Industry. Among 
other issues, he is to be 


ing family, is astonishing even two Kuwaiti citizens who 
by Kuwait’s more liberal poll- allegedly benefitted from inside 
tical standards. information prior to the acquisi- 


standing from the previous 
Parliament, took priority over 
those which the new members 
wished to introduce. Parliament 
immediately asked why. The 
matter as to whether parlia- 
mentary Bills- have. : equality 
with government Bills (and by 
implication those of -the Emir) 
has now been sefttto a constitu- 
tional court. - 

One of -tbe most popular 
groups in Parliament is the 
Nationalists, made up. of half a 
dozen Kuwaltfa known for their 
sympathies for Arab and Gulf 
liberation causes. A number of 
them have in the past even 
spent time in jail ;• 

Political parties as such are 
banned -in Kuwait, but this 
group calls itself the Democratic 
League,. and. it- won its seats on 
a- ticket .calling- for - justices 
'democracy .'and- an.- end . to. 
corruption and the misuse oft 
public funds. This is a -direct 
reference to the huge sums of 
public money which have been 
spent by the Government in 
bailing out those in the Manakh 
market The others, equally 
determined opposition groups, 


their committment to family 
rule varies from group to group 
Some Kuwaitis are already 
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this week. He was accused of 
exploiting his office for his own 
advantage by passing laws from 
which his immediate family 
benefitted. 

In particular, it was alleged 
that tbe Minister’s 12-year-old 
son received a cheque for 
84.6m (£3.8m) from the S m a ll 
Investor's Fund set up to com- 
pensate victims of the 2982 
Souk al Manakh stock market 
crash. The Minister was also 
charged with dealing in closed 
company shares before they 
became legally available and 
with not sufficiently safeguard- 
ing public funds. 


Ali is chairman. 

Foreign diplomats in Kuwait 
are wondering whether the 
Opposition is embarking on a 
witch hunt of Government 
Ministers. Diplomats see sig- 
nificance In the fact that only 
Sabah family members in the 
Cabinet have been targeted for 
the Opposition's scrutiny. 

This week's events are not the 
first sign of .difficulties between 
the Government and the new 
Parliament. The problems 
began almost immediately when 
the question of the Assembly’s 
Agenda came up. The Govern- 
ment insisted that Bills out- 


Petroleum exercise could be dangerous for 

iS*i» ChnfVVi fVi a rwiTiTifrv'c ifpmnpmpv PoyHo* 


iiCU dDtiKti me CUUIIUJ s ucmuuacji rarmr 

meat was previously suspended 



obstructing urgent Govermrynt 
business. However, since that 
time, tbe Sabah family has 
repeatedly reaffirmed its com- 
mitment to democracy. 

At this week's session, the 
Crown Prince and. Prime Mini- . . 
ster, Sheikh Saad al Abdallah 81 
expressed concern over the 
treatment Sheikh Salman al 
Duais had to endue, and called 
for unity in the nation. The 
response from the audience was 
a ripple of applause and a more 
by deputies for the no con- 
fidence vote next Tuesday. 








‘Crying Lady’ says Aquino 
shot by uniformed soldier 

BY CHRIS SHERWELL. SOUTH-EAST ASIA CORRESPONDENT, IN 
MANILA 


PHILIPPINES opposition leader 
Benigno Aquino was shot by a 
uniformed soldier as he 
descended from his aircraft at 
Manila airport, an eyewitness, 
dubbed the “ Crying Lady," 
testified yesterday. 

Her testimony was the first 
from someone who claimed to 
have seen the shooting, and 
appears to boost the prosecution 
in case plagued by vanishing 
witnesses, changes of testimony 
and continuing controversy. 

Mrs Rebecca Quljano, a 32- 
year-old businesswoman who 
was on the same aircraft as-Mr. 
Aquino on August 31 1982 is 
known as the “Crying Lady” 
because she was seen weeping 
uncontrollably after the assassi- 
nation. 

She later went Into hiding, 
and did not appear before the 
commission of inquiry into the 
killing headed by Mrs Corazon 
Agrava. Mrs Agrava’s five- 
member panel rejected the 
police theory pinning blame 
solely, on Rolando Galman. who 
was shot dead immediately 
following the attack on Mr 
Aquino, and pointed instead to 
a military conspiracy. 

Although Mrs Agrava insisted 
the conspiracy was limited, the 
other four on the panel named 
25 military men and a civilian, 
including Gen Fabian Ver, the 
armed forces Chief. All are 
now on trial 

Hearings have dragged on for 
weeks In a dingy room deep 
in the bowels of the Prime 
Minister's majestic executive 
office building off Luneta Park 


In the heart of Manna. Benches 
in the room are packed, and a 
camera at the hack is said to | 
pipe proceedings to the palace. 

A Philippine Airlines 1 
mechanic testified in early ; 
March that he saw Mr Galman 
standing among some soldiers 
on the airport tarmac at the 
time a shot rang quL He said 
he did not see the shooting. 

Yesterday's evidence from 
Mrs Quid ana bu ttres sed the 
conspiracy theory further, and 
followed her delivery of sworn 
statements before the chief 
prosecutor earlier this week. 
Tbe statements said that she 
saw a gun pointed at Hr 
Aquino’s back and heard gun- 
fire while he was still descend- 
ing tbe stairs. 

She also affirmed that the 
shooting Itself was carried out 
by a man wearin gtbe uniform 
of die paramilitary Metro- 
politan Command. U this is sup- 
ported. it would narrow down 
the list of those who actually 
pulled the trigger to just two. 

Mrs Quljano was expected to 
testify for two days, but in a j 
surprise development, lawyers 
for the defence waived their 
right to cross-examine the wit- 
ness. They said afterwards that 
the absence of blood on the 
stairway was physical evidence 
which directly refuted Mrs 
Quijano's testimony, making 
cross-examination unnecessary. 
But the move is presumed to 
be aimed at preventing any 
weakening of their case or a 
strengthening ;Of the prosecu- 
tion's. \ 
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Reagan ‘will ignore’ 
court challenge on 
Nicaraguan embargo 
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BY ROMRT GRAHAM. 

PRESIDENT Ronald Reagan 
yesterday; underlined his deter- 
mination to press ahead with 
the ~U.S. trade embargo on 
Nicaragua. by declaring that his 
Administration would ignore 
any move to challenge the actios 
In the International Court of- 
Justice at The Hague. 

At .the same .time, -the US. 
State Department revealed that 
plans were under consideration 
for freeing- Nicaraguan assets 
in the U.S. and restricting travel 
by American .citizens, to Nica- 
ragua. • 

These tough. : statements In 
the wake of Wednesday's em- 
bargo were counterbalanced by 
the- Nicaraguan- = President 
Daniel Ortega’s announcement 
from Belgrade that 100- Cuban 
military advisers were leaving 
Nicaragua yesterday, as a. ges- 
ture aimed, at. improving the 
atmospbere'in Central- America. 
The otter to withdraw 300 of 
the 800 to 1.000 Cuban military 
advisers in Nicaragua was made' 
two weeks ago by President 
Ortega, prior to the -UJS. House 
of Representatives' vote, to' re- 
ject all further aid. for the 
"contra” rebels. . . 

President Reagan, who is in 
Bonn for the economic summit, 
said be did not recognise the 
Inte rnational 7 Court's jurisdie- ' 
tion in these matters. "It won’t 
make - much . difference what 
they : ( the -. Nicaraguans) do, 
we’re going to go ahead. with 
our sajactiops," .be said.Xast 
year the UJS. rejected the Inter- 
national Court’s jurisdiction 
when 'it: found in favour of a 
Nicaraguan complaint over the 
U-S.-backed mixing, of Nicara- 
gua's ports. - . 

The idea -of freezing 1 Nlcara- . 
go an 'assets -.in the UJS- was 
raised ~hy Hr. lamghoxtr- Motley,' 
assistant Secretary of State tor 
Inter-American Affairs. At the 


end of 1984 Nicaragua had 
$132m (£l08m) deposited in 
U.S. banks. Against This Mr 
Motley indicated that VJS. cor- 
porations with foreign-based 
subsidiaries would not be 
affected by the embargo. 

In Washington Congressional 
reaction has so far been mixed 
but generally, favourable to Pre- 
sident Reagan's action. Senate 
majority. leader Mr Robert Dole 
said: "It’s about time— and I 
hope it is effective.' 1 But Repub- 
lican Senator Mark .Hatfield, a 
long-time opponent of the Pre- 
sident’s Central American 
policy, said: “ We are slamming 
the door on the possibility of 
peace.’ 7 

The embargo drew sharp 
-criticism yesterday from Mos- 
cow. Several Western countries 
— notably Canada and Australia 
— voiced concern over the move. 
Canada has been seeking to 
play a behind the scenes con- 
ciliatory role in Central 
America, ha Britain the leader 
of the opposition. Mr Neil Kin- 
nock, wrote to the Prime Min- 
ister, Mrs Margaret Thatcher, 
expressing his “ grave concern.** 

_ Nicaragua’s Foreign . Trade 
Minister, Sr Alejandro Martinez, 
claimed in San Francisco his 
country could find alternative 
markets for the $5 7m worth of 
goods sold to the U.S. He said 
that Nicaragua had felt 
obliged to turn to Moscow for 
more economic assistance in 
January when the U.S. blocked 
a 358m loan from the Inter- 
American' Development Bank. 
These funds were needed for 
fertilisers and essential agricul- 
tural material. Sr Martinez also 
.warned that California, would as 
a result of the embargo, have 
to find elsewhere 4m boxes of 
bananas supplied by Nicaragua 
at present. 


Budget passage faces 
delay over contested seat 

BY STEWART FLBHMGIN WASHINGTON . 

PRESIDENT -Ronald Reagan’s 
prospects Of securing passage of 
his Budget and other legislative 
initiatives . in the House : -of 
Representatives are- threatened 
by a bitter row in the House 
over the seating «£a new mem- 
ber for tbe eighth congressional 
district <rf Indjanau, 

: After, montlpl 
tlfe 'House 
largely ‘"along 

award the contested seat to a' 

Democrat HrFrank McOoskey, 
rather than bis Republican 
rival Hr Richard- D. McIntyre- 


The decision was, greeted, by 
a walkout by RepubBcan mem- 
bers of the House, ono of whom 
had earlier accused, the. Demo-.- 
crats of .being . ready to "’lie 
cheat or steal " to win The 
election. It. was the first .time 
since 1890' that a session was 
boycotted. On that" occasion 
the Democrats: walked out to 
protest an election;. * - " 


! ' The dispute over Mr 
McCloskey's seat goes back to 
the: November congressional 
elections. On election night it 
appeared that he had won the 
seat by a margin of 72 votes. 
But a subsequent recount re- 
sulted in Mr McIntyre being 
declared the winner. - 
• i ^Spwew^i when .heuejune r to* 
T ff#RTmrg »fm i tB-r.ihmuaTS-i to 

jcJaim^fe-sekt, the HousuDemo-: 
•dirts-* raised prodedoral objee- 
tjops to the Indiana recount 
and a panel of two Democrats 
mid '-one Republican was 
appointed to conduct an investi- 
gation of the 'voting -The out- 
come was the closest congres- 
sional election decision this 
century, awarding the seat by 
four votes to Mr McOoskey, 
after tite panel- had split along 
party lines. A crucial factor 
was the decision to allow 32 
postal votes, to be included in 
the final tally because they 
were not properly notarised. 


Foreign takeovers of 
U S. companies rise 

BY TERRY DOOSWORTHW NEW YORK 
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FOREIGN takeovers of UR- 
com pani es soared . -to' near- 
record figures in 1984 desipie 
the strength of ’tite dollar,, with 
UK acquisitions far exceeding 
those of any other country*. ' ;• 

According to figures *rt>m 
W. T. Grimm, : a research orga- 
nisation which has been record- 
ing merger r and - acquisition 
activity in the U.S, for S3, years, 
overseas buyers purchased 152 
UJS. 'companies , in : 1984, an 
increase; «f 16.-jper cent , from 
135 in'tfie previous year- All 
the figures areTiased on. acquisi- 
tions valued at more than 
3500,000 (1408,663). 

The total dollar value of the 
takeovers increased even more 
dramatically, “ going -■ up.-tp 
$15.1bn from S5..Bbn in 1983. 
This total' was only exceeded in 
1981, when foreigners were 
particularly active in buying 
U.S. companies’ ' energy assets, 
including the frUIbn purchase 
of TexasGulf by Eif Aquitaine, 
the nationalised . French oil 
group. 

The jump, in dollar values 
was mainly : attributable to two 
particularly large deals — the 
$5J5bn tender, by Royal Dutch 
Shell fort he remaining 30-5 per 
cent of Shell Oil of the U.S. and 
the $2.9bn purchase of Carna- 
tion by Nestle of Switzerland. 

Apart from foese'purchases, 
the most significant' Increase 
in investment came from the 
UK, where the number of acqui- 
sitions rose from. 42 to 49 com- 
panies. 

In dollar terms, the UK> 
co mm itments to the U.S. last 
year jumped from $Llbn to 
S2-8bn, even disregarding . its 
share of the Royal Dutch Shell 
deal. Grimm gives the whole of 
the Royal Dutch deal to the 
Netherlands, making it' princi- 
pal foreign investor last year 
at S5.6hn, followed by Switzer- 
land (because of the Nestle 
deal) at S2.9bn. 

In numerical terms, Canada 
followed ‘the UK- last year .as 
tbe principal investor with 36 
acquisitions, leading- Sweden 


with eight and France and Swit- 

- zeriand with seven each. Japan 
' wag only sixth in the table, with 

just six purchases worth $430m. 
while Germany was 10th, with 
four investments valued at 
$2l4m. 

Grimm’s exjdanation for this 
surge of interest in foe UJS- 
against the tide of foe strong 
dollar "is that many- overseas 
companies were willing to pay 
for access to the U.S. market 
and last year’s • ■ buoyant 
economy. A lot of foe takeover 
activity was in the retail and. 
'-distribution sectors- which have 
benefited from foe strong rise 
in consumer demand during foe 
recovery. There was far less 
interest in heavy industry, in 
contrast to the late 2970s. •' 

That " is not -to say that 
foreigners are not interested in 
UA heavy industry. The Japa- 
nese, in particular, have shown 
great enthusiasm of late for 

- producing in the U.S. and the 
most significant acquisition in 

.Heavy industry came from 

- japan, with the stake- b ought 

by -Nippon Kokan (NRK) in 
National’ Steel. Bat the Japa-. 
nose also seem to prefer pro- 
jects which they can mould 
more closely to their objectives, 
as in their major investments 
in the motor industry. 

Gr imm also believes that 
overseas companies have be- 
come somewhat more' discern- 
ing is their acquisitions of late. 
In the 1970s, European inves- 
tors suffered a rash of mistakes, 
in the U.S- quite often buying 
dud and extremely expensive 
companies. 

■; 'Last year, foreigners on aver- 
age paid around 17R times a 
company's after tax earnings 
’for their U.S. companies, not 
substantially more than the: 
national average of 17.2 times- 
Back in 1979. when foreign 
takeovers reached their numeri- 
cal peak of 236 acquisitions, 
overseas companies were giving 
a whopping '20.9 times earnings 
-for the Privilege of a V.S. base, 
while the locals were paying 
only 14.3 times for their own 
acquisitions. 


W. Germany 
in fishing 

row with 
Canada 

By Our Foreign Staff 


A DISPUTE is threatening to 
blow up between Canada and 
West Germany over allega- 
tions that West German fish- 
log boats have over fished eod 
stocks off the coast of New- 
foundland. Mr John Fraser, 
the Canadian Fisheries 
Minister, has stated in 
Ottawa that the charge has 
been investigated and that 

action is being considered. 

The West Germans are 
alleged t ohave taken 150m lb 
of eod Just outside foe 
Canadian 209-mUe zone on 

Grand Bank, but within a 
zone where Canada exercises 
rights of management They 
had already taken the quota 
to which they are entitled 
within Canadian waters under 
the ' .fishing agreement 
between Canada and the 
European Community. 

In the Canadian view the 
stocks on both sides of foe 
line are part of the same 
resource. Before Mr Fraser's 
statement yesterday repre- 
sentations had already been 
made to the E European Com- 
mission in Brussels. 


Andrew Whitley visits the capital of -black Brazil’ 

Pleasant life for some in Salvador 


SALVADOR, the balmy, easy-going 
capital of “black Brazil", that part of 
the country which draws its roots 
from African slavery, is a highly 
agreeable place to live and work - 
for those who have money. 

But for the vast majority who 
survive, barely, on very little, the 
charms of its crumbling old 
churches and fine seafood restau- 
rants bold little attraction. For 
them Salvador is an overcrowded, 
crime-ridden centre of disease and 
filth. Home is often a wooden shack 
on stDts in a shanty town on the 
edge of water. 

Wealth in this city of 1.8m domi- 
nating the magnificent Bay of All 
Saints on Brazil's north-east coast, 
has always been concentrated in 
few hands, first it came from sugar 
cane, later from other profitable 
cash crops such as tobacco, coffee 
and cocoa, and always there have 
been the traders and brokers, the 
shipping agents and the family- 
owned banks who provided the 
credit so essential for these fypes of 
activity. 

Most of today's clique of broker- 
age and trading houses were 
found e d between the wars by Euro- 
peans, many of Mi ddle Euro- 
peans. The links of the cocoa grind- 
ers and shippers, in particular, with 
US. and West European companies 
remain close. 


The rich, gold encrusted interiors 
of Salvador’s ornate baroqne 
churches speak of the wealth that, 
used to exist in a more pious age. 
Nowadays it can be seen in the lux- 
urious houses of the cocoa traders 
within their guarded compounds or 
else on the broad dual carriageway 
stretching out to the brand new in- 
ternational airport 

This is not to sky that the state 
government does nothing about the 
poverty, it is proud of a low income, 
bousing redevelopment scheme be- 
ing built on the city's outskirts. But 
the city tethers know full well that 
the scale of the problem is beyond 
their means. 

* 4 * 

Cocoa needs its brokers and so 
(foes politics, especially in north- 
east Brazil, a traditional stronghold 
of the federal government's power. 
Salvador, or more correctly Bahia 
state as a whole, is the power base 
of one of the grand old men of Bra- 
zilian politics, Sr Antonio Carlos 
Magalhaes. 

Twice state governor, the white 
moustachioed Sr Magalhaes, whose 
political machine would have made 
Mayor Daley of Chicago green with 
envy, is the unquestioned power 
broker of the north-east When he 
turned publicly against his old mili- 
tary masters last year and switched 
his support to the late president- 


elect Sr Tancredo Neves, who was 
then the opposition presidential 
candidate and given little chance of 
victory, the rest of the north-east 
swung with him. 

For his derisive contribution to 
Sr Neves' electoral victory the Ba- 
hia political boss was rewarded 
with the job of Minister of Commu- 
nications. It was an appointment 
that sat uneasily with the profes- 
sions of change In the New Repu- 
blic, the label given to the new civ- 
ilian era in Brazfl. 

With the well-fed figure of Sr Ma- 
galhees at their head, droves of pot 
rtJcans have been leaving Salvador 
and other north eastern cities, par- 
ticularly Recife, since the March 15 
change of government to take up 
new posts in Brasilia. The scale of 
the north-east invasion of the feder- 
al capital has even exceeded that of 
Sao Paulo, the economic power- 
house of the country. 

*** 

One undoubted sign of change, in 
Salvador as well as is foe rest of 
the country, is the intense cam- 
paign underway by the proscribed 

co mmunis t parties for their legali- 
sation. 

The walls of Salvador are covered 
with Ted ptunt demanding legalisa- 
tion for foe ft: Do B, the Albania- 
line breakaway communist party in 
Brazil. Backing up the point, foe 


evening peace of foe Largo do Pri- 
crurinho, the historic 400-year old 
centre of old Salvador, is broken 
daily by a loudspeaker van blaring 
out tite same message. 

Just off foe square is foe head- 
quarters of one of the oddest of foe 

many odd religious sects-cum-social 
clubs in Hii« country. They call 
themselves foe “Filhos do Gandhi” 
- literally sons of Gandhi - and 
dress up in white turbans and loin- 
cloths, in reverence to foe Mahat- 
ma, to participate in foe annual car- 
nival parade- 

Gandhi was a pilgrim of peace, 
this 5,000-strong sect says in expla- 
nation of their devotion. What this 
has to do with carnival in Salvador, 
which is boisterous, drunken and 
frequently violent, is herd to follow. 

The sect arose in 1949, after a 
group of laid off dockers meeting 
under a Mango free had been to see 
"Gunga Dm," that Hollywood ver- 
sion of Indian history. 

Candomble, the pure African 
spirit cult which holds Bahia in its 
sway, is foe spice which influences 
foe “Filhos do Gandhi’’ nnd many 
other walks of Brazilian life. Black 
magic to its critics, Candomble is a 
powerful religion to its devotees 
which claims to protect the individ- 
ual against daily tribulations. 

All foe Catholic church can do is 


try and compete, with its own elabo- 
rate ritual and «ntmpl«»g of miracu- 
lous faith. For many, foe focus of 
that teifo is the Nosso Senhor do 
Bonfim church in Salvador, an 
unprepossessing looking pile on a 
small hill. 

Founded in the 18th century by a 
traveller from Europe saved from 
shipwreck, foe church is now a na- 
tional centre of pilgrimage. 

The sick bring waxwork images 
of the afflicted parts of their body, 
to leave in supplication fbr divine 
mercy - adding their legs, heads or 
backsides to foe large collection of 
relics already hanging grotesquely 
from the ceiling of an antechamber 
in foe church. 

Those with a particular wish to 
ask of foe divinity wrap a coloured 
cotton hffnd around their right 
wrist, to be left on until it drops off 
of its own accord, when foe wish 
wiD be granted. 

Nor is it only the humble who be- 
lieve in this amulet's efficacy. A few 
years ago, at a crucial stage in Bra- 
zil’s debt negotiations with its credi- 
tors, Sr Caries Langoni, then cen- 
tra! bank governor, could be seen 
sporting a Nosso Senhor do Bon- 
firm wristband. What the results 
were for him, and fbr Brazil, foe 
world's most indebted nation, re- 
mains to be disclosed. 
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MINOLTA CAMERA: 
Changing The Sales Mix 




By Rkhcrif C Hanson 


\ inofta Camera Com- 
pany faces the constant challenge of 
coming up with technical innovations 
for products that are already among 
’ the most highly-sophisticated preci- 
sion instruments in the world. That is 
especially true of the camera industry, 
where makers are up against stiff com- 
petition in a " mature n market. 

' Hideo Tashima, President of the 
company, believes that the market for 
single-lens reflex cameras — once the 
mainstay of the industry — can be re- 
vived in competition with automatic 
compact cameras which have swept 
the market in the past half a decade. 
Minolta’s newest SLR camera, the 
7000 system, looks to be the hottest 
selling new model in the company’s 
king history. 

However, Minolta’s strategy for 
the future is to strengthen its busi- 
ness equipment, including copying 
machines, which last year exceeded 
c ameras in sales for the first time. 
The company spends about 6% of 
its sales on research and development. 
A new product mix is the goaL 

Hansom Last year, for the first 
time in Minolta's history, sales of 
cameras were surpassed by the com- 
pany’s business equipment, mainly 
copiers. As one of Japan’s leading 
camera makers, does that mark a 
significant turning point? What 
direction is the company headed in? 

Tashima: It’s true that plain 
paper copier sales have exceeded 
camera sales. In the year which ended 
March 31. about 54*ft of sales were 
in business machines, and 46 in 
cameras. But that doesn’t mean we are 
neglecting cameras. It is amply that 
tbe growth rate of our copier business 
has exceeded that of cameras. However, 
we have grown more and more 
confident that SLR camera sales will 
expand after haring been stagnant. 
That expansion will come because we 
are trying hard to make products that 
are attractive to high-tech oriented 
consumers. In the long run r plain 
paper copiers wfll outpace cameras 
while we concentrate on other lines 
of business. 

Hanson: What about the camera 
industry itself? 

Innovations 

Tashima: You probably already 
know this, but almost 90°ft of all foe 
households in Japan already own one 
or two cameras. The ownership Jevd in 
-the rest of the world is also high, 
especially to the VS. and Europe. Al- 
though cameras are already a roarnre in- 
dustry, we can still expect steady growth 
in sales if constant efforts are made to 
introduce innovations. Dividing tbe 
market up, the single-kns reflex camera - 
market has been stagnant for the last 


five years. Why? Mainly be- 
cause of competition for 35 \ 

mm compact cameras. That’s 
where sales have gone. Com- 
pact cameras are easy to use. 

Compact cameras have been * 
engineered to offer auto- 
focusing, auto-flash, auto- 
winding. People want such 
innovations in SLRs, too. 

Hansom Is that a world- 
wide trend? 

Itofama: Yes, but among 
camera makers and dealers, 
there is a growing realization 
that in order to promote the 
real enjoyment of photo- 
graphy, we all have to work 
together to promote SLRs. 

Hansom So you think 
there is still room for stimu- 
lating demand for SLR 
cameras? 

Thslwna: The SLR is 
still the key to bringing back 
demand. Take the camera we 
have just introduced, the ultra-fast 
auto-focus Minolta 7000. It is probably 
the camera of tbe era. This new camera 
will lead an upswing for the SLR-Techni- 
cal innovation is the number one factor. 

Hansom Is innovation more 
important than price? 

Ihshima: I think so. We are creat- 
ing a new atmosphere for the camera 
market. We are offering the same ease 
of use as the 35mm automatic compact 
cameras. Lenses can be used inter- 
changeably without changing any 
settings. Judging from the market 
reaction to tbe 7000 system so far, 
rather than high-prices bolding back 
SLR sales, we think that sales were 
stagnating simply because, new and 
better products weren't available. The 
7000 has many features, and it is a 
highly sophisticated camera in which 
some of the more critical operations 
have been automated and made 
more mistake-proof. 

Hansom How many do you 
expect to sett? 

Hottest Product Ever 

Tashima: We had. projected sell- 



Mr. Hideo ThsMma 

President 

Minolta Camera Co., Ltd. 

ing about 30,000 In the first month 
when introduced earlier this year. As h 
turned out, the demand was more 
than twice that. 

Hansom How does that compare 
with Minolta’s other best-selling 
camera models? 

Ifeshuna: This is the hottest new 
product in our entire history since 1928 
as a camera maker. Our biggest hit. 

Hansom So you have turned the 
comer on SLR cameras? 

Tastnma: It is too early to tell. We 
won't know until the end-of-the-year 
figures are in. There wiD definitely . 
be others who will follow us into 
the market. 

Hansom What is Minolta's phi- 
losophy on research and development 
for new products? 

Tashima: We spend around 6% of 
our sales on R&D. Both basic and new 
product research. Within tbe basic 
field, the main theme is on the develop- ' 
mem of electronic devices, particularly 
integrated circuit. We are geared up to 
do experimental production of ICs. 
On a limited scale, we can produce ICs 
specifically for our products. We also 
concentrate on such areas as optical 


technology, new materials, 
and pollution-free photo-con- 
ductors far copiers. As far as 
new products, we are develop- 
ing laser printers, liquid crys- 
tal display primers and ink-jet 
printers. Also light measuring 
instruments, word processors, 
video systems and micro- 
photographic equipment. 

Hansom How will the 
product mix change, per- 
centage-wise? 

Tashima: Aiming at 
1989. four years from now, 
we ihink that the share of 
sates taken by other prod- 
ucts like video camera equip- 
ment, light measuring equip- 
ment, micro-photographic 
equipment, printers, word 
processors and IC related 
products should take up 
about IS4b of our sales. By 
that time, about 5BVa of our 
sales should be in copiers, 
and 35% in cameras. 

Hansom Overseas sales for 
Minolta are very important, taking up 
about 53% of sales both in cameras 
and copiers. Did you plan on becom- 
ing so dependent on international 
sales market? 

Tashima: It happened naturally, 
mostly because our sales style doesn't 
make a distinction between the Japanese 
market and overseas markets. We tty 
as hard in other markets as we do in 
Japan. Our sales strategy is to really 
penetrate the market in each country. 

Hansom How did you get in- 
volved in export sales? How extensive 
is your sales network? 

TfcsHma: Historically, our first 
overseas sale in fan was an order from 
South Africa. Now we have 18 sales 
subsidiaries abroad, and one manu- 
facturing venture in Malaysia to 
assemble cameras. 

Hansom What about trade 
friction? Is that a reason for you to 
expand your production overseas? 

Tashima: Fortunately, we don’t 
have any problems with trade friction 
in any of our product lines, cameras 
or copiers. 
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Hansom What conditions would 
be required to consider producing in 
Europe and America? 


Overseas Production 

Tashima: The first condition is 
that the market has to be big enough 
to absorb local production. Our preci- 
sion products also require highly 
skilled labour. The country has to 
provide an open environment, one 
that welcomes foreign investment. 
Political stability is also cnicial. We 
can’t have tax policies changing from 
day to day. Investment incentives are 
important. Even being able to get visas 
for our own engineers. Having high- 
quality local pans suppliers is a plus. 

Hansom How do you view com- 
petition from newly industrializing 
countries, those with cheaper, high- 
quality labour like South Korea am! 
Taiwan? 

Tashima: They will be competi- 
tors, but there is still a wide tech- 
nology gap. They are about ten years 
behind Japan, particularly in the areas 
of cameras and precision equipment. 
They wfll have lo be equipped with the 
ability to combine a number of tech- 
nological areas in order to make 
competitive products. 

Hansom For the time being, you 
say you don't have plans to move 
more of your production overseas. 
What kind of international financial 
strategy do you pursue? 

Tashima: Developing advanced 
technology products requires a lot of 
funds. For example, the company has 
invested an average of yen 12Bn 
annually in plant and equipment in the 
past few years. That investment has 
been .financed through our internal 
resources. However, we are always 
looking for opportunities to raise 
stable, long-term, low-cost funds in 
international markets. 

Hansom Does Minolta have any 
particular management style? 

Tashima: 1 try to make decisions 
by consulting among our managers. 
They are responsible for their own 
divisions. I wouldn't call it a con- 
sensus approach as such. We just talk 
about foe best solutions to achieve 
goals. My role is to keep up morale 
and make the work place a happy one. 

Hansom What kind of goals does 
Minolta have over the next five or 
ten years? 

Tashima: We do have a five-year 
plan. That aims at a stable rate of sales 
growth of about 15ft to 20% a year. 

Hansom Just one more question 
about the future of cameras. ■ Witt new 
technology succeed in producing a 
new generation of cameras? 

Tashima; There wfll definitely be 
a new era of electromagnetic photo- 
graphy. We are working on it side by 
tide with traditional cameras. However, 
the traditional cameras will continue 
to be important even when the electro- 
magnetic camera becomes a reality. 
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WORLD TRADE NEWS 


Italy strengthens hi-tech 
defence links with India 


• n I Sanctions— a double-edged weapon 


price of 
Mercedes 


ay CHRISTIAN TYLER. TRADE EDITOR 


BY JOHN EUJOTT IN NEW DELHI 


cut in U.S. 


ITALY’S position as a major 
supplier of high technology and 
other equipment to India has 
been strengthened this week 
with the signing in New Delhi 
of a memorandum of under- 
standing between tbe two coun- 
tries on research and develop- 
ment for electronics defence 
products. 

No major defence sales are 
imminent. But Italy is specially 
interested in radar sales from 
its Selenia company and the 
agreement which lasts for five 
years, gives it a springboard 

France signed a memorandum 
with India two years ago on 
defence sales and tec hn ica l 
collaboration, but the UK has 
so far failed to clinch a similar 
arrangement 

A go vemment-to- government 
understanding exists between 
India and Russia, the country’s 


major defence supplier. Defence 
sales are also covered by an 
understanding on high tech- 
nology with the UJS. 

The agreement with Italy has 
been signed at a time when 
business relationships between 
the two countries are politically 
sensitive. , 

Mrs Sonia Gandhi, wife of the 
Indian Prime Minister, is as 
Italian, and for some years there 
have been constant allegations 
from other countries that the 
"Italian connection” helps com- 
panies from Italy to win 
contracts. 

Snamprogetti, the contracting 
wing of ENI, Italy’s state-owned 
energy corporation, has won 
technical collaboration agree- 
ments in various areas. 

Tbe most contentious has 
been its success against inter- 
national competition for six 


large fertiliser plants being 
built on a 1 , 2 00 -mile cross- 
country pipeline 

Ministers have recently bad to 
defend those contacts In the 
Indian parliament after fresh 
controversy aver the construc- 
tion of the pipeline itself. 

Snamprogetti argued strongly 
that the pipeline should be 
built on a turnkey basis, not 
piecemeal contracts which- were 
being favoured by the Indian 
Government. 

It backed Its arguments with 
a 3736m (£636m) turnkey bid 
which it later reduced, by 
$100m. 

Last month, the Government 
decided to abandon piecemeal 
contracts for building the pipe- 
line and invited composite bids. 
This has led to suggestions — 
officially denied — that it wonts 
Snamprogetti to win. 


By Kenneth Gooding, 

Motor Industry Correspondent 


TRADE SANCTIONS of tbe 
kind launched on Wednesday 
by the UiS. against the left-wing 
Sandlnista Government in 
Nicaragua have a habit of prov- 
ing. a costly and embarrassing 


Air New Zealand to buy 6 Boeing-737s 


AIR NEW Zealand, the 
government - owned inter- 
national and domestic " airline, 
plans to purchase six new 
Boeing 737-200 series passenger 
jets, it said yesterday, AP-DJ 
reports. 

Terms of the agreement 
which involves Boeing buying 
back six o£ Air New Zealand's 
oldest 737 aircraft were not 
disclosed. 


Air New Zealand’s chief 
executive, Mr Norman Geary, 
said the six neew Boeing 737 
aircraft will be delivered within 
a year. 

The airline is awaiting the 
arrival of the first of its three 
new Boeing 767 jets due to go 
into service between New 
Zealand and Australia in 
August 

The airline also has a sixth 


Boeing 747 Jumbo jet on order, 
it stated. 

• Rolls-Royce has won a $28m 
(£23m) contract to upgrade the 
RB211/524 engines on nine 
Boeing 747s owned by Cathay 
Pacific Airways, Renter reports. 

It is the first order for the 
package of improvements for i 
the engine. No other orders are , 
under discussion, the company 
said. I 


DAIMLER-BENZ of . West 
Germany - has effectively 
reduced the wholesale price of 
Mercedes cars sold in the U.S. 
by 3 per cent — an unprece- 
dented move by the group. 

The "temporary allowance " 
covers -all the '-10 Mercedes 
models on sale in the U.S. but 
is clearly designed .to' give 
dealers more scope to sell 
diesel-engined cars following 
the sharp drop in demand for 
this type of vehirie. 

The allowance, equivalent to 
a rebate of 3 per cent on all 
models, enables reductions of 
between $550 and $1,3 65 
(£1437) to be made in the 
Mercedes range. Retail prices, 
however, have not been altered 
and are from 322,850 to $56,800. 

Mercedes-Benz of North 
America said that the allowance 
would give dealers more lee- 
way in selling cars but in- 
sisted -there were no large 
stocks of Mercedes cars to be 
shifted. A date for ending the 
allowance had not yet been 
fixed. 

The company expects to sell 
about 85,000 Mercedes in the 
O.S. this year, compared with 
79,222 in 1984. 

Mercedes has also recently . 
reacted to competitive pres- 
sures in the U.S. by reducing 
the retail prices of spare parts 
by 10 per cent 


Post-war history shows that 
they may succeed in hurting the 
target cou ntry ' s economy, -at 
leasrtemporarfly, but usually at 

the cost of equal damage to 
businesses and traders in thb 
countries trying to enforce 
.them. 

1 An attempted embargo may 
be a dramatic, even punitive, 
sign: of political) displeasure; but 
ap. a way of furthering foreign 
policy, or even strategic, 
objectives it has not in modem 
times proved effective. 

According to a study of trade 
sanctions by the European Par- 
liament, target countries cannot 
be persuaded by external 
■ economic pressure to make any 
radical change in their policies. 
Indeed, the usual result is to 
harden attitudes, strengthen 
TMtimmi solidarity and even to 
stimulate domestic industry, as 
the prolonged embargo of 
Rhodesia (now Zimbabwe) 
demonstrated. 

Trade sanctions, to he suc- 
cessful. have to be applied 
suddenly, enforced strictly and 
supported by all the trading 
partners. The target country 
must also be highly dependent 
on the embargoed trade, and 
unable to . inflict retaliatory 
damage. 

In Nicaragua’s case, some— 

. but not all— of these conditions 
may be met. Even before tbe 


US. decision was announced, 
the Soviet Union had reaffirmed 
its readiness to give Nicaragua 
economic and diplomatic sup- 
port. That implies that t^e 
Comecon countries, quite apart 
from any Western nations, will 
move in to fill tire gap 

The most celebrated recent 
example of trade sanctions 
Imposed, for foreign policy, 
reasons was the U.S. embargo 
of equipment for the Siberian 
gas pipeline, in response to the 
Introduction of martial law. in 
Poland in December 1981 

The embargo undoubtedly set 
back the . pipeline project, 
although the full extent of dis- 
ruption Inside the Soviet Uaftm 
will presumably never be 
known. Its consequences for 
tbe West were little short of 
disastrous, creating a political 
rift among the Nato allies- and 
a' loss of - business for U.S. 
companies 

In that case, political, objec- 
tives became overshadowed by 
wrangling among the Nato 


‘An attempted embargo 
may be a dramatic sign 
of political displeasure, 
but as a . way of further- 
ing strategic, objectives it 
has not in modern times 
proved effective. 5 ... 


allies. The U.S. demanded that 
European companies, mainly 
from France, Italy and the UK, 
should cancel existing contracts 
because their equipment con- 
tained VS. technology. The 
lingering jurisdictional dispute 
led the British Government to 
pass a measure virtually in- 
structing UK groups to carry 
on supplying the pipeline. 


A previous US. grain em- 
bargo against the Soviet Union- 
in 1980, imposed in protest at 
the invasion of Afghanistan, 
also failed when Argentina re- 
fused to comply and replaced 
some of the m testing imports. 


Canada and Australia also con-’ 
tinned to supply existing con- 
tracts. That embargo cost the 
Soviet- Union • about $lbn 
(£ 82 6m), the price it paid for 
substitute imports. : But it also 
cost Washington about the same 
to buy up its ' own farmers’ 
grain surpluses. 

' Attempts to secure the 
release of the U.S hostages held 
In Iran by economic -pressure 
In the same year probably had 
little direct impact EEC ex- 
ports to Iran more than doubled 
in anticipation of the ban be- 
tween January and Hay 1980, 
and continued to rise— but by 
under 10 per cent — during it. 
Some - U.S. goods - found ' their 
way in via the . United Arab 
Emirates, and Iran struck a 
number of deals with the Soviet 
Union, India and Turkey. In 
the end, according to the Euro- 
pean study, it was . internal 
developments, the war with 
Iraq and the freezing of Iran's 
overseas assets that helped to 
get the American hostages re- 
leased. 

The most concerted embargo, 
of recent years was that 
imposed against what was then 
Rhodesia, in an effort to force. 


Mr- Ian- Smith’s regime to 
accept independence under 
black majority rule. Major- oil 
companies, including BP and 
Shell* broke. rtfee oii embargo 
while .liutii Africa and Portugal 
with- her colonies: of Angola 
and . Mozambique kept other 
essential supplies flowing: 

Until a .recession in 1975 — 
the -embargoes were tightened 
progressively from 1965 and 
were lifted In 1979 — Rhodesia’s 
GNP grew at a rati rate of. 6 
per emit a year, employment 
. grew, and industrial develop- 
ment was stimulated to the 
point where the country was 
supplying some 80. per cent of 
its own needs. 

Again, lack of cohesion has 
-rendered the Arab boycott of 
Israel and bf companies supply- 
ing Israel a boycott in name 
only. :■ First imposed in 1946, 
and relaunched in 1673, -the 
boycott has never been con- 
sistently ■ applied. European 
MPs noted that "self-interest 
and pragmatism .tended to. pre- 
vail over anti-Zionist ideology,” 
at least when ft came to black- 
listing companies that flifl 
business with Israel. ... 

The solidarity problem was 
also tire reason for the repeal 
in 1966 of a three-year Nato 
embargo on the sale of steel 
pipes to the Soviet Union, a 
decision taken for : strategic 
rather than economic reasons. 
■Swedes and Japan: promptly 
moved. Into the market, while 
the' brtmt of tbe commercial 
damage was sustained by one 
Nato . partner only. West 
Germany. 
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Canadian industries may 
win market-share pledge 


BY OUR OTTAWA CORRESPONDENT 
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A blazer is undoubtedly an essential part of any wardrobe. 

But at Burbenys we think it should also be a very personal 
possession. 

Which is why, if you come to our rather extensive blazer depart 
ment, we will invite your decision on a number of essential points of 
detail before we sell you a blazer 

For instance, would you prefer ittobe double or single breasted 
and which of the many colours available do you approve?. 

And should your blazer have patch or flap pockets 
and are two vents better than one? 

The lining, which bears our equestrian 
monogra m , also begs a question. Do you 
require a full or half-lining? (In tropical 
climes tbe half-lining is vervmuch de-rigueur) 

The buttons, too, can be those of your own choosing. 

After all, you may have a dub or regiment whose buttons 
could be applied, perhaps with a badge on the 
breastpocket 

Of course, such’ personal decisions are 
helped when you know that we can fit 
you exactly. 

And within tbe same depart- 
ment we can also offer you a 
selection of shirts, ties and trousers 
that have been designed specially to 
complement your blazer 

There is, however, one final touch 
of individuality; whereby, when your selection is 
complete we will monogram your own i n itials 
onto our label 

In short, at Burbenys we are ready and waiting 
for you to take personal possession of your blazer: 



THE Canadian Government, 
under pressure -from mounting 
Imports, is moving . 'towards 
domestic market share guaran- 
tees for the country’s tradi- 
tional industries, Mr Sinclair 
Stevens, Industry ' Minister, 
hinted yesterday. 

The textile' and apparel 
Industries, 'Whose' ’ domestic ; 
market share on a total fibre 
basis has sunk steadHy to about 
40 per cent since 1980, have- 
asked the Government for tem- 
porary global quotas , on 
garment imports from low- 
wage countries under Article 19 
of the General Agreement on 
: Tariffs, and Trade (Gatt). 


They argue that the request 
is justified by the failure of 
Canada’s 1981 bilateral restraint 
-agreements with 21 exporting 
countries to prevent major, dis- 
ruption In tbe- domestic market 
Both the Canadian and. U.S. 
textile and garment manufac- 
turing industries are pressing 
their Governments to seek a 
toughening of the MultiFXbre. 
Arrangcment (MFA) . when 
negotiations for its renewal 
start this summer. But - , the 
Canadian industries say they 
cannot wait for- the MFA- talks - 
to be completed and heed- tem- 
porary global quotas . now. "• 


PROFILE: DR CLAYTON YEtITTER 


Human dynamo wli© will 
hit thife gfOttnd runidiig 4j 


BY NANCY DUNNE IN WASHINGTON 
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FOR MONTHS before President 
Ronald Reagan a$ked Mr Bill 
Brock, his Trade Representa- 
tive, to take on . the . job of 
Labour Secretary, tbe Word 
circulated in Europe that Mr 
Brock's successor would, be' Dr 
Clayton Yeutter, 54, President 
of the Chicago Mercantile 
Exchange. 

Whether the source for the 
rumours was Dr Yeutter. himself 
eras never clear, hut associates 
say he has talked openly for 
some time of his eagerness to 
serve in the Job. 

Certainly, if be coudl have 
set out to gain the position from 
birth, he could hardly have 
chosen a more suitable career 
path. 

He has taught, farmed, prac- 
tised law, negotiated in various 
capacities, and, over fee past 
seven years, presided over the 
explosive growth of the world’s 
second largest futures market. 

He served as deputy Special 
Trade Representative in Presi- 
dent Gerald Ford’s Administra- 
tion, and, having held two 
Assistant Secretary positions in 
fee Department of Agriculture, 
is well qualified to take up with 
fee EEC the thorny issue of 
agricultural export subsidies. 

An April 2, President Reagan 
gave him the job which brought 
him at last to Cabinet rank. His 
first action was to call his 
mother in Nebraska to give her 
fee news. 

Instead of hearing her con- 
gratulations, he said later that 
his mother had asked sceptic- 
ally: “ How long is this job 
going to last?” 

The appointment was greeted 
with more enthusiasm in U.S. 
political tarries, where he is 
universally described as a 
“tough, knowledgeable negoti- 
ator,” who will, in the words of 
Mr Larry Speafces, White House 
spokesman, " fait fee ground 
running.” 

Wife fee mounting UjS. trade 
deficit threatening the health of 
fee economy and a controver- 
sial new round of multinational 
trade talks looming, he will 
have to lose no time in malting 
his presence felt. 

Dr Yeuttqr has his strong 
admirers in the International 
community but among some he 
i had a -reputation in fee 1970s 
as “inclined to bang fee table 
a bit.” . 

But there would be nervous- 
ness anyway about any successor 
to Mr . Brock at a time when 
, trade wars are threatening on 
every front 

Journalists who have, covered 
Dr Yeutter’s activities over the 
years say he can indeed be 
blunt An aide at the mercantile 
exchange acknowledged: “He is 
accused of not being tactful, but 
he’s a busy man. He moves 
quickly: He doesn’t waste his 
time with unnecessary 
I rhetoric.” 

Dr Yuetter, who isr expected 

1 to be confirmed la his new post 
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Dr Clayton Yeutter 


next month, told the New. York 
Times that his views are in line 
with the President’s on free 
trade, “but with a recognition 
that fee trade has to he fair /. . 
There has to be a level playing- 
field.” 

Everywhere, Dr r Yeutter ; is 
spoken of as a “whirlwind,” of 
energy who rushes around the 
world from one meeting to 
anot her without showing any 
strain — and then walks . for 
relaxation. 

Mr Don Nelson, Assistant, for 
Agricultural Affairs and Com- 
modity Policy at the Trade 
Representative’s office, said Dr 
Yeut ter, was “a dynamo ... 
very demanding of himself and 
of others . . : always well- 
prepared and thorough." 

His style and Mr Brock’s are 
more - -alike.’ than- they • are 
different, Mr Nelson said. 
“Neither is a blusterer. Both 
are thoughtful and respectful 
of fee views of the other side." 
_Hk associates all describe Dr 
Yeutter as highly intelligent. 

5 probably the only man 
ever to have received both a 
•FnJ7.. degree in agricultural 


economics and a law degree at 
the same time from the Univer- 
sity of Nebraska,” said Mr Bon 
frost, vice-president - of com- 
modities marketing at the mer- 
cantile exchange. 

. .W hite House officials stress 
experience in agriculture, 
in 1974, be was co-chairman of 
toe Joint American-Soviet Com- 
mittee on Agriculture, which 
negotiated agriculture exports 
to. the Soviet Union. A -year 
b® was in charge of the 
talks to end the “Cheese War” 
with fee EEC 
“That was. the first time in 
Common Market history that 
they agreed to withdraw some 
of their agricultural subsidies,” 
Dr Yeutter said. 

“ It made, some of the Com- 
Market’s Agricultural 
ministers very unhappy." Many 
wondering how 
-/ »ow, -with so for- 

midable ’ an advocate of UR. 

interests. 
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W hen you come to think of it, su- 
perior hotel service is largely a 
function of memory. 

They remember your name from 
your last visit, the kind if liquor you 
prefer, and have it stocked in your 
room.They see to it that your wake- 
up-call is right on time, and in your 
native language. 

Itfethe little things they remember 
that make the difference. Which 
is why a lot of seasoned travellers 
prefer small hotels with really person- 

albtvj oorvirp ■ 

However, this kind of service is no 
longer the exclusive province of the 
tiny hotel. 

With Nixdorf’s new Hotel Manage- 
ment System, even the largest hotel 

can remember the tiniest detail, and 

anticipate every little whim. It can 


make every single guest feel like a 
V.I.P. who has been singled out for 
extra-special service. 

The Nixdorf system starts with 
advanced reservations for individual 
groups. This way, it gives the hotel 
staff full control of its business, 
guaranteeing that the right room will 
be available when it is needed. 

And the system does much more. 

It records pay-TV usage, and bills 
automatically. 

In concert with a PABX system, 
the computer can re-route incoming 
calls to the reception desk, or any 
location in the hotel. It can also 
automatically charge all outgoing 
calls to the guest’s bill. The system 
logs in restaurant and valet services, 
secretarial services and so on, so 
that billing is quick and up-to-date at 


check-out time. On the manage- 
ment side, the Nixdorf system 
provides detailed information, help- 
ing management to plan and project 
better, how to run the operation 
more efficiently, and how to maxi- 
mize profits while providing even 
better service. 

Nixdorf supplies it all. In fact, 
Nixdorf is the only company which 
supplies the total solution. 

We supply all of the necessary 
hardware, including point-of-sale 
terminals in restaurants and bars, 
and the digital FABX system. 

We provide all of the highly sophis- 
ticated software, the training, and 
the after-sale service. 

So, if you’re running a hotel, you 
have only one name to remember: 
Nixdorf. 


Nixdorf Computer AG 
Furstenallee 7, 4790 Paderborn 
West Germany, Tel. 5251/5061 30 


NIXDORF 

COMPUTER 
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The down-to-earth benefits from living in space 


The international effort to pot the world’s most technically advanced 
manned space station into orbit in 1994 will have important spin-offs 
for Earth. Peter Marsh reports in the second of a two-part series. 



L Living unite. 2. Radiator. 3. Common! cations. 4. Solar 
panels. 5. Docking module. & Scientific instruments. 


THE UjS. National Aemautics 
and Space Administration plans 
to hand out $3 .2m to the food 
industry to tempt companies to 
devise tastier meals for astro- 
nauts. 

Nasa engineers are discussing 
with several companies ideas 
for making meal times in space 
** something to look forward 
to,” in the words of Mr Chris 
Pemer, head of the manned 
systems division at the Johnson 
Space Center in Houston. 

The work is part of the Nasa 
effort to prepare for the 912bn 
manned space station, due to be 
built mainly by the UJS. but 
with help from Western Europe, 
Japan and Canada. On the 
orbiting base, which should be 
in jdace by 1994, astronauts 
will live and work for three 
months at a time. 

It will be a far cry from 
current U.S. space missions, in 
which people eater orbit aboard 
space shuttles for no more than 
10 days. 

“ On long-duration flights, 
food ought to be really enjoy- 
able," said Mr Perner. “We 
have got to make life more com- 
fortable for astronauts. Up to 
now, going into space has been 
like taking a camping trip.” 

As part of the food studies, 
Nasa is talking to companies 
such as General Foods, Beatrice 
and Coca Cola about new tech- 
niques to preserve meals and to 
ensure they can be eaten with- 
out difficulty in the aero gravity 
of outer space. 

Among the techniques under 
consideration are gas-packing 
and irradiation to keep fresh 
for extended periods items such 
as fruit and vegetables. 

Workers at Nasa are also 


examining new forms of kitchen 
appliance suited to a space 
base, for freezing or cooking 
food. General Electric and 
Whirlpool, a maker of Earth- 
bound food equipment, have 
both said they may be interested 
in redesigning their products 
for space. 

Nasa intends to award con- 
tracts worth $3.2m this autumn 
under which companies would 
have two years to come up with 
new ideas both for foods and 
kitchen hardware. 

Early astronauts had to make 
do with liquidised meals, like 
baby food, that were squeezed 
out of tubes. Today’s shuttle 
crews have a range of freeze- 
dried meals that can be eaten 
in relative comfort. 

The astronauts rely on the 
natural “stickiness” of foods 
that keeps the material in place 
on a fork or spoon without it 
floating around the crew 
quarters. Drinks can be con- 
sumed using a can that crimples 
up like an accordian, so farcing 
the liquid into the space farm's 
mouth. 

But the eating arrangements 
still leave much to be desired. 
Most food Is consumed cold. 
Recent shuttle flights have 
Incorporated a galley with a 
rudimentary oven that warms 
food by resistive heating — but 
the device is inefficient and 
takes a long time to heat up. 

Mr Fern er plans to devise a 
more efficient oven, possibly 
using microwaves, that will 
allow crews on the space station 
to cook a roast meal. 

On the U-S/s space shuttles 
refrigerators are frowned on. 
The weight of their compressors 



Model of a living unit showing the astronauts’ box-Uke deeping cells. 


and insulation increases the 
mass that must be injected 
through the atmosphere Into 
space, so adding to the shuttles* 
fuel costs. 

Nasa engineers want 
companies to find new, light- 
weight materials that could 
form part of space refrigerators. 
The research could also provide 
nerw designs of appliances for 
earth-bound kitchens. 

Boiling water in the unusual 
conditions of an astronaut’s 
crew cabin presents a special 
problem. Steam would add to 
the moisture that has to be 
removed from the air inside the 
quarters by an environmental 
control system. 
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Expect the unexpected from Software AG, 



Expect creativity — System Software that’s designed to help you, the decision maker, make the best 
possible use of your time. 

Expect flexibility -System Software which provides immediate access to the vital information end users 
need but doesn’t require an interpreter to be understood. 

Expect a significant increase in productivity - System Software that can actually reduce programming- 
time by as much as 80%. So computer programmers can be as quick as they are smart. 

Expect a high return on investment from Software AG. Over 1,500 international businesses already do. 
Expect more from your software. Contact Software AG, Dehmelstrafie 3, D-6100 Darmstadt, West 

Gkmany. TeL (06151) 5040. Subsidiaries fa all West Enropean countries. 


On current shuttle flights, 
therefore, astronauts have to 
be put up with luke-warm tea. 
For the 1990s, designers may 
be able to fashion an enclosed 
kettle system that traps steam 
and condenses it back to water. 

Other subjects related to the 
space station under examination 
by Nasa’s manned system 
division include: 

• Design of living quarters. 
Preliminary plans for the space 
station call for two accommo- 
dation units for astronauts, both 
about 10 metres long and four 
metres in diameter. 

In the units, which would be 
pressurised and provided with 
oxygen and nitrogen that is 
continually recycled, astronauts 
would be given individual 
i “ cells,” measuring some two 
metres by one metre by one 
metre, to provide a' setnblence 
of privacy. 

The walls of the cells; into 
which the station’s occupants 
would retire for the night 
could be made of panels of 
fabric or tight alloys that the 
astronauts could switch over 
easily, to provide for a change 
of colour. 

Grumman. Northrop and 
Boeing are among the aero- 
space companies working with 
Nasa on ceil design. 

• Leisure activities. Nasa plan- 
ners want to minimise the 
chances that astronauts will 
suffer from tiredness or fatigue. 

Crew members will probably 
each be given a computer ter- 
minal to play games. Video 
images will be transmitted as 
coded signals from Earth so 
that the station’s occupants can 
watch their favourite plays or 
TV shows. 

• Keeping fit Nasa engineers 
are talking to Nautilus, a UJS. 
manufacturer of exercise equip- 
ment, about the design of 
hardware such 'as running 
machines with which astronauts 
could keep in trim. 

Hardware such as exercise 
bicycles could be linked to a 
video screen so that the person 
In space gains the impression 
that he is cycling through some 


favoured place, the back streets 
or Paris for example. 

• Toilets. On the shuttle fleet, 
Nasa uses what are popularly 
called “ diy Johns.” Fecal mat- 
ter is shredded and stored in 
dried form, while urine is 
pumped into tanks. The waste 
is later shipped to Earth. 

But on a space station, this 
approach would be costly and 
take up valuable storage space. 
So engineers will attempt to 
develop a “closed-loop” toilet 
system in which as much as 
possible of waste materials 
are recycled to useful sub- 
stances, for example, drinking 
water or oxygen. 

A third possible, stance on 
toilet designs, adopted by the 
USSR In its series of Salyut 
space stations,. - is to jettison 
waste periodically in canisters 
or bags. The objects, known as 
space honeypots to the TT.S. Air 
Force officials who monitor 
them with hlgh-accuracy radar 
Instruments, eventually fall in- 
to the atmosphere and are burnt 
up. 

Space honeypots are dis- 
approved of by Nasa engineers. 
They could contaminate the 
near vacuum around’ the space 
station. Interfering with scien- 
tific experiments. 

. • Washing facilities. Having a 
shower In space presents ob- 
vious problems — without special 
care, the water globules may 
drift all over the living accom- 
modation. People on shuttle 
flights normally use sponges to 
keep clean _ : — ; 

For a spell of three months, 
something extra . will be re- 
quired. Nasa engineers are 
working on vortex generators 
to force jets of water from e 
shower onto an astronaut’s body 
and then off surfaces, which 
will have to be kept dry for 
hygiene reasons. 

Nasa workers are considering 
similar techniques for space- 
based dish and clothes washers. 
On previous missions, dirty kit- 
chen receptacles and clothes 
have simply been stored after 
use. Shortage of warehouse 
room makes this impracticable 
for a long mission. 
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Manufacturing 

Summit 


dates fixed 


THIS TEAR, IFS Conference 
of Bedford, has amalgamated 
what were in previous yean 
five separate manufacturing 
meetings into a single Ad- 
vanced Manufacturing Sum- 
mit to be held at the Hotel 
Metro pole, Birmingham, on 
May 14-17. 

Delegates, Instead of spend- 
ing up to 20 days attending 
the five conferences, wlU be 
able, under one roof, to listen 
to speakers of their choice la 
the areas of assembly automa- 
tion, the automotive Industry, 
robotics, materials handling 
and automated manufacture. 
Technology, ' - -economies, 
human factors, training and 
safety will all be covered. 

More from IFS at 35 High 
Street, Kempstoa, Bedford on 
0234 853S@5 dr telex 835489. 


Chip tester 


Innovation 

fc* a major national confer- 
£9 ence for chief executives 
Wfmm and other senior com- 
_ _ pany management on 
CO Wednesday June 26th, 
at the London Tara Hotel. 

■ — At this practical, results- 
oriented conference, 
speakers who are them- 
jMf selves top managers, or 
senior academics, will 
CQ present strategies which 
have hel ped enable the 
organisations they 
represent to innovate 
successfully by: 

■ Overcoming the difficulties large 
companies face in innovation 

■ Taking advantage of employees’ 
innate creative abilities 

■ Exploiting the increasing pace of 
technological change 

■ Recognising the need to take 
advantage of technologies outside 
their own field 


Detoitfi 

HaskmsSeUs 

High Technology Group 

PROFIT FROM OUR SKILLS 


The speakers and the strategies they will 
describe Include: - - - 


Company Internal Development Programmes 


Mr D Baldwin: Managing Director 
Hewlett Packard Ltd 

Dr D Dybvig: Managing Director 
Minnesota 3M Research lid 


Acquisitions and Corporate Venturing 


Mr A Parikh: Director, Planning and Business 
Development, Monsanto Europe SA 

Mr D H Henderson: Main Board Director; 
Imperial Chemical industries pic 


University and Contract Research Facilities 


Professor J Ashworth DSc FIBiol: 

Vice Chancel Iw; Salford University 

Professor J Dirmfate Professor of Machine 
Systems, Crarrfield Institute of Technology 


Collaboration with Other Companies 


Mr J M Watson: Technical Director 
Internationa] Computers Ltd 


Dr Duncan Davies CB,. FI Chem E, former R&D 
General Manager JCf pic and Chief Scientist and 

Engineer at the Department of Trade and Industry 
will lead a discussion on the day's proceedings; 


Please contact the seminar 


London SWIE 6DT£Tel: 01-493 0000. 
Tfetex: 261507. 


■ 1 


IS S S?^' j s sponsored by Oetoffle Haskins & 
Sells Htgh Technoi 


Mi Technology Group In conjunction with 
e Technology Industry Link-Up Magazine. 


Science 


SCIENCE TBCHMCM.OGY|NDUSnity 

LINK-UP 


J 


BRITISH TELECOM this week 
announced an advanced com- 
mercial system for testing 
microchips.- 

- Based In Birmingham, Hi» 
service la offered by BT*s 
Materials and Components 
Centre and features a Sentry/ 
Scblumberger Series ■ 80 
Unear/analogne tester, the 
only- one o fits kind commer- 
cially available In the (IK. 

. It is able to test linear and 
mixed Jin ear/digital devices 
such as combined codecs/ 
filters, tone generators, 
diallers, modems, compara- 
tors, operational amplifiers 
and- digital ~ to ~ analogue' 
convertors. 

More details on 031-772 
2361. 


Eire guard 

FIRE FIGHTERS may he able 
to respond more effectively 
to emergencies with a 
computerised communication* 
system from Dowty _ Elec- 
tronics of Chippenham, Eng- 
land. The E-CAT system links 
a fire base to the public tele- 
phone network or to private 
radio hardware carried by 
crews on fire appliances. 

The computer stores infor- 
mation of about 59,000 loca- 
tions, which, might be the site | 

of fires. Details about these 
sites can be called, up on a 
screen to penult an operator 
to find the most suitable 
crew to deal with an emer- 
gency at a specific building. 

In the pipeline 

PIPELINE Induction Heat 
of High Wycombe, England, 

Is to develop new kinds of 
coatings for oil pipelines 
under contract to Texas 
Eastern North Sea, the UK 
subsidiary of a Houston- 
based oil company. 
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during the last mOnttv ft has arranged 
$16,000,000 of development capital 


US-higb technology companies: 


Tetematic Product*, Inc. 
Adaptec, Inc. . 
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WORLD MINING INDUSTRY 


Amax 


BY GEORGE MPXING-STANLEY 
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r the Notes will hear, an interest rate of 
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- : with a coupon amount ofXfS$237.99 

London^CqtUitfental Bankers Linn 
■ ■ dgent Bank 


1 MR IAN MACGREGOR, the 
j chairman . of the UK National 
f Coal Board, once said he had 
| been mistaken to choose Mr 
! Pierre Gousseland as his suc- 
cessor to the chairmanship of 
Amax; the -VS, natural re- 
sources group. The remark 
was* unfair:. Mr Gousseland has 
proved the perfect apologist for 
a group which ■ has had more 
than its fair share of apologis- 
ing to do since his appointment 
‘ in 1977. - 

! Amax's position as the 
| western world's biggest pro- 
ducer of molybdenum, the 
space-age metal used to harden 
alloys of steel, may be unique, 
but the group's problems are 
symptomatic of what has gone 
wrong with the mining industry 
in North America. 

It is these problems which 
have caused several commen- 
tators to begin carving tomb- 
stones bearing names like 
Amax Phelps Dodge, Asarco 
and Inco for some sort of cor- 
porate graveyard. 

Mr. MacGregor is credited 
with presiding over Amax's 
huge expansion of molybdenum 
capacity. He also began the 
group’s diversification into coal 
and al uminium. 

‘'My contribution,” says Mr 
Gousseland ruefully, “has been 
to keep the group going through 
all the difficulties of the past 
few years." 

Many of these difficulties 
can be traced to the rapid pace 
of expansion during the 1970s, 
when capital spending, left 
.A wax with a debt burden of 
over $1.5bn. 

■ This, according to a senior 
executive, was in line with Mr 
MacGregor's thesis that the right 
way to finance expansion in 
times of high inflation Is to 
borrow to the bilt, and repay 
the borrowings later in depre- 
dated dollars. 

The policy saddled Amax with 
annual interest charges of over 
$200m and repayments of prin- 
cipal of a similar order of mag- 


RESIDENT 

ABROAD 

Resident Abroad, 
published by 
Financial Times Business 
. Information, 
is Britain’s monthly 
•• magazine for people - 
living or working 
. overseas. 

It informs and advises 
on ail aspects of finance 
and business, with 
articles on UK and 
foreign investment, pro- 
perty, pensions, taxation 
and insurance. It enter- 
tains and informs on 
matters .of health, educa- 
tion, travel and leisure — 
all of this every month. 

Tens of thousands of 
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nitude, both of which proved 
difficult to find in the three 
years 1982 to 1984. over which 
Amax recorded net losses of 
over $lbn. 

“ Squeezing those sort of pay- 
ments out of a company in our 
position was a wonderful 
achievement," says Mr Gousse- 
land, but he concedes that pro- 
gress on reducing the debt 
mountain has not been as fast 
as he would, have liked. Amax’s 

borrowings have amounted at 

the peak to more than $1.8bn, 
and even after last year's repay- 
ments of 5261m, long-term debt 
still stands at $l.4bn. 

Over the same three-year 
period, Amax's balance sheet 
has had to absorb the shock of 
write-downs well over Sibn, 
against the end-1981 figure for 
total assets of $5.4bn. Mr 
Gousseland regards the present 
level of debt as unacceptable for 
a company the size of Amax. 

He suggests that an accept- 
able level of debt would be 
somewhere between 9900m and 
Sibn. provided that the com- 
pany’s asset base does not have 
to be reduced by fresh write- 
downs. 

Apart from presiding over 
the reduction in the overall size 
of the group, throe years of net 
losses and the consequent re- 
ductions in shareholder divi- 
dends, Mr Gousseland has cut 
the workforce by more than 
one-third, to under 13,000. 

More than that, however, Mr 
Gousseland has presided over a 
change of atmosphere at Amax 
which has seen the group move 
right away from the expan- 
sionist mood of the 1970s to a 
situation in which it is regarded 
as a major achievement when 
a matter of a few cents is 
shaved off the cost of producing 
a pound of metal. 

“For some years, our only 
instruction to mine managers 
was to produce more," Mr 
Gousseland says. Yet he recog- 
nises that those days are gone, 
probably forever, to be replaced 
by an era In which operating 



Mr Pierre Gousseland: kept 
“ the group going " 

costs are The key factor. 

“The lesson we have learnt 
from the past few years is that 
it is vital for any mining ven- 
ture to be in the upper 25 per 
cent as far as profitability is 
concerned, which means in the 
lower quartile in cost terms." 

Also indicative of the new 
mood at Amax is Mr Gousse- 
land’s opinion of the various 
takeover approaches from 
Standard Oil of California 
(So cal) especially the last pro- 
posal of a €78.50 share exchange 
made in March 1981, which was 
withdrawn after it failed to win 
the support of the Amax' board. 

“You look at that offer now 
and think wow! Wouldn't it 
have been ' a good idea to 
accept,” he says. At the time, 
however, the mining industry 
was booming and the board 
thought Amax was worth more 
like $100 a share. 

As it turned out. the 
industry’s clock was then stand- 
ing at five minute*; to midnight 
Shortly after Amax rebuffed 
what proved to be the last 
approach from “big oil." the 
worldwide recession hit demand 
for metals for six, and prices 
slumped to 50-year lows. The 
subsequent sharp rise in the 


dollar ensured that they stayed 
there. 

Amax's stock, valued in the 
market at around S40 at the 
time of Socal's offer, is cur- 
rently trading at around 818. 

Although Mr Gousseland 
realises be would have to accept 
si.ich an offer today, he is un- 
repentant about his decision to 
fend off a predator which was 
inti ally encouraged to take an 
interest in Amax by his pre- 
decessor, Mr MacGregor, whose 
ultimate aim was to sell out to 
the oil group. 

As justification for the 
decision. Mr Gousseland cites 
the example of mining com- 
panies unable to escape the 
clutch of the oil groups. In 
most cases, the buyers quickly 
became disillusioned with the 
performance of their new pur- 
chases: the result was wide- 
spread mine closures and job 
losses, often accompanied by 
wholesale write-offs of the min- 
ing assets. 

“ If Socal had won control, 
Amax simply would not exist 
today. The company would 
have been closed down and 
completely written off by now." 

Mr Gousseland, a burly, 
genial Frenchman, is rarely 
rattled. The closest he seems 
to anger Is when he complains 
that the oil industry invested 
some $14bn in bard rock 
minerals between 1979 and 
1981. and mined the economics 
of that industry in the process, 
virtually guaranteeing excess 
capacity in many metals- 

Amax's ambitions have grown 
smaller over the past few years, 
and the purchase in September 
1983 of the Howmet aluminium 
interests of France’s Pechiney 
group for around S240m was the 
group's most ambitious deal for 
some years. 

The deal fits in with a new 
philosophy which Amax's seniOT 
executives have been expound- 
ing recently of moving the com- 
pany downstream in the 
production chain, in order to 
benefit from the upturn in eco- 


nomic activity sooner than 
would be possible if Amax's 
activities were confined to the 
extraction of raw materials. 

For the present, though. 
Amax will remain principally 
a mining company. Mr Gousse- 
land says that the mining 
industry is the U.S. is sick, but 
not dying. He prefers to believe 
that the efforts UJS, companies 
have made in reducing operat- 
ing costs will pay off soon, per- 
haps with the assistance of “a 
little correction on the 
monetary front” 

The reference to the strength 
of tiae dollar is heartfelt Dur- 
ing 1984. things seemed to be 
going a little better for Amax 
and net profits were recorded 
for each of the first three 
quarters as the austerity pro- 
gramme of the past couple of 
years began, to bear fruit in 
the form of reduced operating 
costs. 

However, the strong dollar 
was beginning to have the twin 
effects of depriving XJ.S. com- 
panies of their traditional 
export markets, while at the 
same time sucking in imports 
of the same commodities. 

Several of Amax’s products, 
especially agricultural chemi- 
cals. were bit by this, and large 
write-offs in the fourth quarter, 
mostly on this sector of the 
business, wiped out the profits 
of the first nine months, leaving 
the group with a full-year net 
loss of $238m. 

Mr Gousseland is confident 
Amax wil return to profits this 
year, even if present conditions 
continue. 

“After three years of losses, 
we have no choice, we have to 
perform." be says, and there 
is clearly more chance of this 
forecast coming true in 1985 
than there was when he made 
It last year. 

Analysts are kind to Amax. 
given the group’s record over 
the past few years, and most 
rate the share a 41 buy.” No one 
seems incline d to contradict the 


forecast of a return to profit- 
ability this year. 

As for the future. Mr Gousse- 
land says Amax has no need to 
Invest In big mines as It did to 
the 1970s — " nor do we have 
the means.” The thrust of what 
is left of the group's explora- 
tion programme, cut by almost 
half from the 1983 level of 
$35m. is for precious metals, 
principally gold. 

Mr Gousseland's explanation 
of the thinking behind the shift 
in emphasis away from base 
metals is simple: “ It is hard to 
say we are lacking capacity in 
the other metals." 

The aim, as he sees it, is to 
find small, rich deposits which 
can be developed quickly, easily 
and cheaply, and Amax's 
newest project fits these 
criteria. The Sleeper gold mine 
in north-western Nevada should 
be in production by May next 
year, and Mr Gousseland 
experts it to be among the 
lowest-cost producers in the 
world- 

Other small gold mines will 
follow, with a project in New 
Zealand probably the next to 
be announced. Plans are also 
well advanced in Canada, Aus- 
tralia and Tasmania. 

These proposed developments 
are evidence of the way In 
which Mr Gousseland has chan- 
ged attitudes at Amax. The 
group has put the megaprojects 
of the 1970$ firmly behind it. 
and is learning to tailor its 
ambitions to suit its means. 

The tragedy is that it took 
the last three disastrous years 
for Amax to realise that this 
is the only way to cope with 
the 1980s. The most serious 
charge facing Mr Gousseland, 
and the heads of several other 
North American mining com- 
panies, is one against which 
there can be no defence: they 
were desperately slow in com- 
ing to terms with the realities 
of the new decade. 
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UK NEWS 


Foreign 
reserves 
rise by 
$497m 

By Anatote Katotaky 

BRITAIN'S foreign exchange end 
gold reserves rose by S4flm to 
S1403bn in April. This was the larg- 
est monthly increase for over four 
years. 

It suggested that the Bank of 
y.n gjqp ri hnc continued to take ad- 
vantage of the recent strength of 
storting to recoup some of the for- 
eign exchange spent in d ef e n di ng 
the currency earlier this year. 

The underlying reserves - after 
deducting the effects of borrowings 
and repayments by public corpora- 
tions mid revaluations in the Gov- 
ernments holdings of gold and Eu- 
ropean monetary cooperation fund 
swaps - increased by $191m in 
April. 

This compares with a rise of 
$259m in March, after a period of 
significant falls in the underlying 
reserves as the Bank of England 
was forced to intervene in the ex- 
change markets to prop up sterling. 

Although the Treasury warned 
yesterday that movements in the 
underlying reserve figures should 
not be taken as an indication of for- 
eign exchange intervention during 
the month, market operators have 
been reporting regular purchases of 
dollars by the Bank of England 
s«i«> the sharp fall in sterling was 
reversed in February. 

• The rate of new issues on UK 
stockmarkets was a record £1.099bn 
last month, surpassing the previous 
record of £844m set in March. 

The Bank of England reported 
yesterday that rights issues in April 
amounted to £969m and other new 
issues came to £I30m. 

Net new issues, after £78m of 
capital redemptions came to 
£L023bn, and listed UK public com- 
panies accounted for £888m of this 
figure. 

Among the «<piui raising exer- 
cises which contributed to last 
month’s records were large rights 
issues by Trafalgar House, United 
Biscuits, flsons, Tesco, Bank of 
Scotland and Saatchi & Saatchi • 


Walker presents 
alternative 
political strategy 

BY PETER RIDDELL, POLITICAL EDITOR 

MR PETER WALKER, the Energy 
Secretary, last sight presented an 
alternative political programme 
which highlights his differences 
with the priorities and strategy of 
Mrs Margaret Thatcher, the Prime 
Mfaistw, and her Cabinet "Hips 
' fib Walker -was careful to avoid 
any specific criticism which could 
be constrained as disloyalty and 
which ^miid nridprmfnp hi« Cabinet 
position. But his tone and 
were markedly different from those 
of, for example, Mr Nigel Lawson, 
the Chancellor of the Exchequer 
and Mr Norman Tebbit, the Trade 
and Industry Secretary. 

In particular, Mr Walker said he 
did not share the "common belief 
that it is the service sector which is 
the area of great growth and that 
manufacturing will continue in de- 
cline." 

He stated that “a substantial re- 
daction in imemp toy ment and 
must be achieved." This contrasts 
with file detachment of the Treasu- 
ry, which admits of no government 
responsibility for the lewd of unem- 
ployment 

Mr Walker also urged the need 
"to tackle the exchange rate chaos” 
and argued that the unfettered mar- 
ket economy was only a partial 
view of freedom. 

The Cabinet met earlier yester- 
day to reach outline decisions on 
the reshaping of supplementary 
benefit and chM benefit dazing a 
discussion of proposals from Mr 
Norman Fowler, the Social Sendees 
Secretary, far a far-reaching review 
of the social security system. 

Discussion of changes in hnosing 
benefit was apparently not complet- 
ed. The most complicated and po- 
tentially most controversial issue - 
the future of the state-earnings re- 
lated pension scheme - was not 
reached. 

Ministers hope that derisions wflU 
be completed at next Thursday’s 
Cabinet meeting in time for publica- 



Mr Peter Walker • 

tion later tins month of a discussion 
paper on the main options and the 
Government's broad preferences. 
Legislation is in the 

parliamentary session. 

• Ejections were held yesterday to 
the 47 English and Welsh county 
councils - the top tier of local gov- 
ernment outride the big cities. 

The elections to these councils 
were the first since 1981, when the 
Labour Party made sweeping gamri 

Labour was seeking to hold these 

gains and to show that its recent re- 
covery in the opinion polls - which 
now give it a lead over the Tories - 
could be reflected m votes. 

The Conservatives were seeking 
to recover the seats lost in 2S8L Its 
share of the vote then was 40 per 
cent, compared with Labour’s 35 
per cent and the liberal Party's 18 
per cent (the Conservatives tradi- 
tionally have strong s upp o rt in the 
counties.) 

About half of the electorate was 
eligible to vote yesterday, but it was 
expected that the turnout would be 
only about a third of or 8m to 
9m people. 


Trafalgar 
in Targe’ 

BY DOMINIC LAWSON 

A FIVE-COMPANY consortium led 
by Taylor Woodrow has made a big 
gas discovery at Kirby Misperton, 
North Yorkshire. 

Trafalgar -House, with a 49 per 
cent stake, has the largest share of 
the discovery. It said yesterday that 
“significant gas shows have been 
encountered and initial flow rates 
from the first drill-stem test are 
very encouraging." 

It is beheved that the gas initially 
flowed at a rate of about 15m cubic 
feet (cu ft) a day. This would be 
good for an offshore North Sea gas 
discovery, but is outstanding for an 
onshore find. 


House consortiui 
onshore gas find 


The well was one of the deepest 
drilled onshore in the UK; it has 
taken two months to date. The 
structure bring probed is large by 
onshore standards, and could con- 
tain at least 25bn cu ft 

Trafalgar House said yesterday 
that if confirmed, new discoveries 
in the area could be developed in 
conjunction with earlier discoveries 
in shallower reservoirs nearby. 

Apart from Taylor Woodrow and 
Trafalgar House, the other mem- 
bers of the consortium are Rio Tm- 
to-Zinc, Elf and James Finlay. The 
same group of companies last week 
found gas at Kirk Smeaton also in 


Yorkshire, but til at find is thought 
to be uncommercial 

The Government has turned 
down pleas by environmental 
groups to hold a public enquiry into 
British Petroleum’s plans to drill up 
to four wells on Furzey Island in 
Poole harbour. 

The wells are the first stage in a 
plan by BP to boost production in 
Dorse trs Wytch Farm oilfield from 
6,000 barrels a day (b/d) to 60,000 
b/d. Wytch Farm is Europe’s largest 
onshore oilfield, containing at least 
250m barrels, but it is situated in an 
area of great environmental sensi- 
tivity. 


BL to re-enter U.S. car 



BY KEN NETH GOODING, MOTOR 
AUSTIN ROVER, the can sub- 
sidiary of state-owned. BL, has 
Imbed with Norman Braman, a 
Florida car dealer, and owner of 
the Philadelphia Eagles football 
team, to tackle its re-entry to the 
UJS. market, according to the De- 
troit-based Automotive News. 

The British company is moving 
back into die US. with the XX, 
the executive car jointly develop- 
ed with Honda of Japan. It 


INDUSTRY CORRESPONDENT 
should go on sale there in 1987. 
The Automotive News story wxD 
embarrass Austin Rover, which 
is to announce its plans in New 
York next Wednesday having 
postponed the aimopncameut for 
more than a month. 

Austin Rover’s UJS. distributor 
has approached some dealers to 
see if they would be interested in 
the franchise, and details were 
leaked to Au tom oti v e News, 


which has dose contacts with the 
U.S. dealer community. 

The magazine also revealed 
that Aimtfn Rover has hired Mr 
Raymond Ketchkdge, 42, to be 
president of its own UA compa- 
ny. He has been 18 years with 
VW of America, latteriy as direc- 
tor of product planning. Automo- 
tive News also suggests that Aus- 
tin Rover has decided not to nse 
the Rover name for the XX in tire 


UA, where instead it will call it 
> the Vitesse. 

The Honda version of XX will 
be unveiled at die Tokyo Motor 
' Show in the antmon and evfiuto- 
ally will be sold m competition 
i with Austin Rover’s model in -the 
UJS. Austin Rover is expected to 
launch its XX as a replacement 
for the Rover SD 1 saloon early 
next year. 


Exchange 
to modify 
reform 
proposals 

By John Moore, 

. City Correspondent 

THE STOCK Errhnwgg is to aban- 
don one part of its co n trov ers ial 
proposals for major structural 
changes in the market, in order to 
gain foe support of the 4J>00 mem- 
bers on key reforms. 

A proposal which would have re- 
stricted individual shares in the 
stock exchange itself to a top limit 
of £2,000 is to be dropped. 

The proposals formed part o£ a 
plan to permit outside financial 


groups, such as banks, to fafc*» full 
control .of stockbrokers and - stock- 
jobbers. A meeting is to take place 
on- June 4 of the 4,500 members to 
vote on a package of constitutional 
changes which will allow outsiders 
into the stock exchange. 

Many small brokers are angry 
tii at outsiders could gain entry to 
the stock exchange's assets at too 
low a price. The exchange devised a 
compromise solution to compensate 


existing members for admission of 

A market is to be created in the 
shares of the stock exchange itself. 
Each member would hold five 
shares. Under a proposed fo rmula, 
which has now been abandoned, 
the market value of the shares 
would have been limited to £2,000 
each. Small brokers regarded this 
proposal as unfair 
But in an effort to win over the 
membership the stock exchange 
has dropped the plan and there will 
he a free market in the shares, 
which will find thrir own value. The 
large security firms will have to 
>H>M a minimum of 50 shares in tin* 
stock exchange. 

Already, there has been specula- 
tion in the market that the price of 
individual shares could soar as a re- 
sult of the stock exchange's move. 
But the stock exchange will still re- 
tain the right to issue idmriHt jp the 
future. 

Sir Nicholas Goodison has been 
holding a series of meetings of Lon- 
don firms this week at which he has 
been attempting to gain the support 

of thp m em b ersh ip for tiw change 

Earlier this week- he indicated 
that the roles under which dispen- 
sations would be granted allowing 
small brokers to hold fewer than 50 
shares would be eased. 


Toyota Spacecruiser imports 
halted by transport ministry 


BY JOHN GRIFFITHS 

THE DEPARTMENT of Transport 
has ordered Toyota's seven-seater 
Spacecruiser "people carrier’’ to be 
r txaitimHfryl far UK vehinTe type ap- 
proval, after allegations over its 
safety under braking. 

In the meantime, the department 
is withholding approval certificates 
without which no further Space- 
cruisers may be imported. 

The action follows complaints 
from the Consumers’ Association 
that the vehicle’s brakes were pro- 

tawtiaTly Hang pmnx and criticism by 

a motoring magazine of same 
aspects of its road-holding and han- 
dling - . . 

Toyota (GB), tike Inchcape Group- 
owned importer of Toyotes to the 
tIK, has already announced a recall 
of the 2^00 Spacecruisers already 
in use for what it describes as "a mi- 
nor modification" to the braking 
system. 


AH Spacecrmsexs manufactured 
by Toyota since February 2& have 

hflrf f frpTT- h pilfwg mnHjfyj 

In the same way, Toyota (GB) said 
yesterday, and all unsold stock iir 
the UK of new Spacecruisers pro- 
duced before Fehruary 20 would 
have the modification made before 
they are passed on to retail b uyer s. 

A spokesman said it was hoped to 
have renewed approval for thevehi: 
de to be imported “within the next 
few days.” 

At the time it announced the re- 
call, Toyota (GB) said no similar ac- 
tion was bring taken m any coontry 
outride the UK. The Consumers’ 
Association said yesterday; “We are 
advising consumers’ associations 
overseas of our findings, and the 
Department of Transport response 
tO era, through the ranamwr 
safety Interpol*." 


, The association’s report an the 
vehicle claimed that under heavy 
. braking “the front of the vehicle 
. nose-dived, the back wheels locked 
‘arid sometimes- the ground. 
Braking from SQmph the vehicles 
: could slow unpredictably; from 
- OOniph they were very, unstable and 
1 could end up broadside on to the 
original direction tf .traveL" 

It rfutinori that since publishing 
the report it. had received about -20 
letters from users complaining of 
tamilar problems, Toyota, however, 
says it has received no complaints. 

The association said that it will 
conduct a fresh set of tests on the 
modified vehicle. “Whether the 
problem is one that can be solved 
by a minor modification or whether, 
as some experts have suggested, it 
is inherent in the Spacecruiser’s ba- 
sic design and configuration, re- 
mains to be seen.” 


Barratt cuts 

timber-frame 

construction 

By Joan Gray 

BRITAIN’S biggest housebuilder, 
Barratt, is to stop buflding timber- 
frame houses in all hut the north- 
east of Scotland. 

The decision has been taken as a 
result of continuing consumer resis- 
tance to houses built by this meth- 
od, largely stemming from criticism 
in a controversial television pro- 
gramme last year. 

Mr Robert James, Bairattfs fi- 
nance director, explained the deci- 
sion had been fa Iran even though 
Ve thinV timber -frame is a better 
product because of the higher stan- 
dards of insulation -it ran -achieve. 
But we are discontinuing it except 
in the north-east of Scotland - the 
area round Aberdeen, where it has 
been the traditional method of 
budding for 25 years - because you 
have to respond to consumer de- 
mand.” 

■ At its peak, timber-frame con- 
struction accounted for 48 per cent 
of all houses built by Barratt The 
figure has now slumped to 15 per 
cent and wdl fell to 7 per cent 

In England, the company will re- 
turn to the more traditional build- 
ing method, using bricks and blocks 
and cavity walk. 


Budget fears prompted 
pensions sales boom 


BY ERIC SHORT 

PRE-BUDGET fears that the Chan- 
cellor of the Exchequer, would alter 
the tax structure of . pension 
schemes resulted in a huge sales 
boom of pension contracts taken 
out by self-employed ahead of the 
budget : - 

Figures issued yesterday by the 
three' life associations — The Tife 
Offices Association, the Associated 
Scottish Life Offices and the Indus" 
trial life Offices Association, 
showed that personal pension sales 
during the first quarter were four 
times those of the first quarts of 
last year in respect of annual prem-_ 
him co n tract s — ■ £220m' ; against 
£53m — and double for single prem- 
ium policies - £2 19m against 
EL 09m. 

Both traditional «wi unit-linked 
rectors participated 'in this buoyant 
market. Animal premiums on. tradi- 
tional contracts almost quadrupled 
from £31m to £121m, while single 
premiums almost doubled, from 
£81m to £158m. Sales of linked con- 
tracts did even better, an nu al prem- 
iums rising 414 times from £22m to 
£99m and single premiums more 
than doubled from £28m to £61m. 

Very few life companies have yet 
in dica te d their individual sales po- 


■ rition for the first quarter, but Nor- 
wich Union, which yesterday issued 
its' 1984 report and accounts, report- 
: ed self-employed annual premiums 
. in the' first quarter of ihis'yeac at 
; £J3.5fiL This was eight times higher 
than the figure for the same period 
' last year. Single premiums of Cl An 
were three times higher. Overall, 
Norwich: sold more self-employed 
pmsinns business in the first qaar- 
.ter than for.the whole of 1984. 

There buoyant pensions sales by 
life companies more than, offset a 
iWlhw in individual . Efe business 
during the quarter. Sales figures for 
the ficst^ukrter of last year were 
- increased by a tuShforiUe policies 
after a notorious budget that 
the Chancellor of the Exchequer 
was ending' tax relief on life 
contracts. 

New life annual premiums fell in 
the first quarter of this year by 
nearly 40 per cent from the same 
period last year - from £40ten to 
€252m.. Traditional ordinary life 
business was the hardest Jlit with 
premiums falling by 44 per cent 
from £230m to Q28m, while linked 
life busines* saw annual premiums 
drop by nearly 40 per cent from 
Elllmto £88m. 


Sharp rise 
recorded 
in merger 
activity 

A SHARP RISE in the number of 
corporate mergers fa' 1984 is dis- 
closed by the Office of Fair Trading 
(OFT), which is responsible for 

irari rtfrrimng .ail Large mergers in the 

UK. 

There were 259 mergers ex- 
amined by the OFT last year com- 
pared with 192 in 1983. This was in 
spite of a change during the year in 
the rules de termining which merg- 
ers should come under. OFT scru- 
tiny. - 

From last July, the OFT only con- 
sidered mergers where the assets 
in the company to be acquired were 
above £3Qm- Previously, the thresh- 
old level had been £15ni. 

The OFT has recalculated, the 
number of mergers since : 1980 un- 
der 'the; new £30m threshold. This 
shows that merger activity last yew. 
grew by an even faster rote than 
under the old financial limits. - - 

In 1984 thefe were 223 [merger 
proposals where thefesseteinvolved 
in the acquired company were more 
than £30m, compared, with 129 in. 
1983. This represented a rise of 73 
percent' - 

The. total value of the .assets 
acquired last year was EBObn; com- 
pared with £45j5hn in 2983.. 

According to the OFTs analysis, 
there was a-sharp rise in imager ac- 
tivity im/nhnng rnmpanfec with as- 
sets of between'£500m and ELbn. 
There were 14 such merger, propos-. 
als in 1984 compared with only two 
the previous year. The average size 
of company token over also rose 
significantly from £22>bn in 1983 to 
£3.8bnm 1984. 

The distribution sector saw the 
highest number of merger .propos- 
als lari year with 31 being scruti- 
nised. 

□ PROSPECT, of an economic ac- 
cord between the union movement 
and the future Labour Government 
wouli become reality only if the 
unions were 'prepared to compro- 
mise, .Mr Roy Hattersley, deputy . 
leader of the Laho re P ar t y said. •-•- 
‘ Addrossmgtheeonfersice of the 
Civil Service Union; he jsaid, that 
progress- al will only come about with 
an end to confrontation and with a 
new era of conciliation, consultation 
and, where necessary, coinpro- 
mise". 

□ BROOKE MARINE, the small 
xhtp farffciing yard in Suffolk, on the 
east coast of England is to he sold fa 
members -.of . its management -by 
state-owned- -.British- Shrpbujfifers 
for a price ' consisting of £100,006 in 
cash pins' 1 per cent of certain, con- 
tracts won: in conung. years. ...J . 

The unusual nature of the deal 
reflects both the low level of the 
current order book and the yard’s 
hopes of obtaixung export contracts 
for its small naval vessels. 

The yard was the first to be for- 
mally put up for sale through ha- 
zards merchant - bank under the 
Governments policy of selling b ack 
warship yards to the private sector. 

It employs around: 000 'people and 
made a trading loss of £L6m in the 
fi nan c ial year to March 31, 1984. 


Premiums reach £1 billion 

The Chairman , Michael G Falcon , cbedl, reports 
‘1984 was the first year in which the Group collected over £1,000,000,000 

in premiums-a growth of 28%’ 



NORWICH UNION LIFE 

Throughout 1984 and 1985 the payouts on our 
policies have been amongst the very highest in 
the industry and sometimes the highest of ail. 
The fruits of a very distinctive and effective 
investment policy and the way we share them 
confirms our position as one of the most 
successful U.K. insurers. 

Over the last two years we have seen a 
very useful uplift in our share of a much 
increased UK life insurance market. In 1984 
total premiums grew by 28% to £738 million. 

Life insurance is often sold on die 
strength of guesses about maturity values 
decades ahead. It is wrong for so much 
reliance to be placed on hypothetical payouts 
in the distant future. In contrast, we ask 
to be judged by what we are paying our 
policyholders today, and we seek support 
for our stance from intermediaries and like- 
minded competitors. 

Our support for the independent inter- 
mediary continues unabated because the 
public is best served by those able to provide 
impartial and expert advice. 


ANALYSIS of 1984 


Norwich Union Group assets at December 1984: £7,758 million (December 1983: £6,768 million) 

NORWICH UNION LIFE 1964 1983 

Total Annual Premium* £458-4m £396.0m 

Single Premiums 280.1 182.1 

Bonuses added to Policies 466.8 167.2 

Payments to Policyholders 374.8 276.9 


NORWICH UNION FIRE 

PREMIUMS 
Investment Income 
Underwriting Loss 


1964 
£337.1 m 
66.1 
44.3 


1983 

E260.8m 

53.6 

25.5 


Proceeds from a 

25-year endowment, Norwich 
premium £30 a month. Union 
maturing NOW £41,329 


Average Wow 

Company Company 

£30,726 £18,820 


Share of Associated Companies* results 
(mainly Norwich Winterthur I profit 1-3 

Expenses not charged to 
other accounts 


The Annual General Meeting of the Norwich 
Union Life Insurance Society will be held on 
the 14th May 1985 in Norwich. 

Copfaa of tha DVactor*- Raoort and Croup Accounu 
Including tha CWnun'i fwS Staumant and Itw Cfelaf 
faW Manapu'* R«vt«w ol OpuTloiu may tw 
eMMnad from Tho Aocoontam. Norwich Union 
(nouranca Croup. P.O. Sox 4. Norwich NR1 3NC. 


Reorganisation costs 

PROFIT BEFORE TAXATION 
Taxation and Minority Interests 

NET PROFIT 
Dividend 


_2.4 

2D.7 

2.0 

18.7 

4.6 


JM.1 

13.0 


loss 3.1 

2A 

22.1 


22 1 
6.5 

15.6 

11.7 


NORWICH 
UNION 

INSURANCE 



ANALYSIS 
United Kingdom 


Premiums 
1964 1983 

£303 .2m £265. 6m 


Underwriting Result 
1984 1983 

£06 -81m £(23.6bn 


RapubEc of Ireland 

18.0 

14.1 

(2.31 

(2.4) 

Overseas 

43.9 

35.6 

(8.9) 

(2.4) 

Marine & Aviation 28.1 

21.2 

(4.8) 

(4.6) 


393.2 

336.5 

(52.8) 

(32.9) 

Lass Reinsurance with 
Associated Companies^ 

66.1 

75.7 

*5 

7A 

Totals 

337.1 

260.8 

(44.3) 

(25.5) 




- ~ 

Investment income ettributable 
to Insurance Operations 


46.3 

363 

Insurance Result 



1.0 

9~7 



NORWICH UNION FIRE : - 

Our world-wide net premium income from 
genera) insurance increased by 29% to £337 
million. 

We made a net profitof £14. 1 million and 
paid a dividend of £13 million to the parent 
company. 

Despite considerable improvements in 
efficiency, our net profit has fallen back to its 
1977 level, after rising every year from 1974 to 
1979. This is because five subsequent years of 
increasing underwriting losses have more than 
offset the growing income from investments. 

However, a greater return has been 
paid to the life policyholders than would 
have been obtained by investment else- 
where. this contrasts with some of our com- 
petitors who have increasingly drawn ori their 
life funds in recent years to help offset the 
shortfall in their general insurance business. 

Fortunately there are some signs that the 
nadir of trading conditions is being reached. If 
substance can be given ^to the current glim- 
merings of reality in the market, we can face 
the future with every confidence. 
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ln December 1983, a syndicate of institutions Mhv Citicorp 
Vfenture Capital invested£3 million in Wold plaaUKtrozen 
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vegeteDfe processor, i nat was jusl uhw yoai o a « u .. 7 
had suffered a j^'nMrat^^ as massive expansion ot 

producl^.caFwpity outstripped market growth. 

The "^ wtis originally formed as a farmers co- 
operative in 1966 apd developed thro^ vertical integration into 
a veget^fefe processing and freezing concern. In 1980, as a result 
of industry.and company.problems Roger Newton was appointed 
Managing Director 

: NeWton sbys, "V\fe survived because we specialised in own 
label- as no one else did ^and took the view that our strongest 
niarketing aid was to have the bestof production facilities and 
tpfel control of agricultural supplies." * 

Using its own machinery, the company now drills, cultivates 
and harvests the rnajority. of trie raw vegetables it freezes. 

•- By 1983, the company was not only back in profit but 
poised for further expansion and seeking fneshrisk capital. As the 
British banking system is somewhat conservah^says Neyvton, 
"the logical place to look was the venture capitalists, ofwhicn 
Citicorp Vfenture Capital was probably the most successful. 

Nekton used trie money raised by the Citicorp-led syndicate 
tbincrease safes flexibility^ bu Y"?9 and 

stocking policies, arid tor further technplogical {O nova ~^ | -. 
Already a pfoneerin ctomputerisec^^ 
installed optrbnic processing control equipment the first of its 

land in Europe. 

- . market is growing, 2 ^ that 

in own label" says Newton, Wold is grxwng with rt 
acquisition. In 1984 Wold acquired a national frozen distribution 
capability by purchasing a Smithfield wholesaler. 

Now firmly in control of its own d^nies-frofn tlro lwrow, 
through^ micro-chip,tD the frozen food cabmft-WddB 
prospering, and Citicorp Vfenture Capital continues to provide 
commercial and financial assistance. 


Are you an entrepreneur? Here are some things 
you should know about Citicorp Venture Capital (CVC). 

* Since starting up in the UK three years ago, we 
have invested in over 30 companies which now have 
a total annual turnover of over £350 million. 

* We undertake three main types of venture 

capital financing: . . 

"Replacement Capital" to buyout existing 
shareholders and substitute a new capital structure. 

This includes management buyouts; 
acquisitions and mergers; and making a public 
company private. 

"Expansion Capital" to finance growing companies 
at an early, or accelerating period in their development. 

"Start-up Caprtal."CVC particularly favours situations 
. where an established, well balanced management team 
is in place from day one, and can demonstrate a 
successful track record in relevant areas, especially 
technology. 

* VJe are planning to invest over £100 million in 
venture capital in Europe in the coming years. 

* V\fe look only for a minority equity holding, 
because we believe that the operating management 
should be motivated by substantial equity ownership. 

* We are more interested in the future cash flow 
potential of a company than in "security?' Our aim is to 
invest in companies which will become successful. 

* Unlike more traditional sources of finance, we 
are attracted to a business by the management's 


CiiiCorvVenture C ap/fa/ 


335,STRAND.LQND0N WC2R 1LS. TEL. 01-438 1593. TELEX 299831 


abilities and its market potential, not purely by financial 
considerations. 

* We are prepared to take a long term view of 
investments, and will help determine the exit route 
most suited to the requirements of the company: the 
USM, the sale-on of the company, a repeat buy-out of 
our equity by the management, or a full Stock 
Exchange listing. 

* CVC's professional staff come from general 
management, technology, and manufacturing, as well 
as financial backgrounds. They are therefore able to 
understand the entrepreneur's business and 
investment needs, and can contribute continuing 
assistance and expert advice on the company's 
development. 

* V\fe have access to the international network 
of Citicorp, one of the world's largest financial 
institutions, with European venture capital offices in 
Paris, Frankfurt, Milan and London. 

* For particularly large investments, we can 
assemble and lead a syndicate of investors. 

If you need £250,000, or many millions of 
pounds, bring us your proposition. Contact Eric Cater, 
Charles Gonszor, Mike Smith, Frank Neale, Liz Hewitt, 
Brian Havill, Sandy Smart or Lorig Maranjian. We will 
give a quick response to your investment proposal. 

Or. if you simply would HI® a copy of our 
brochure containing more information, just ask 
Citicorp Vfenture Capital, 335 Strand. London 
WC2R 1LS. Telephone 01-438 1593. 

CITICORPG 
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UK NEWS 


Jobless total increases I Initiative to revive satellite TV launched 


by nearly 5,000 to 3.27m 


BY RAYMOND SNODDY 


THE GOVERNMENT has gfpn 

an initiative to try to revive Brit- broa 


companies and five tuni- 
ng organisation led by 


BY ROBIN PAULEY 


UNEMPLOYMENT jumped to a 


record level in Britain in April cans- unemployment 


movement of the many as 500,000 jobs vacant at the project 


ain’s stalled multi-million direct Thom l *MT — is intended to operate 
broadcasting by satellite (DBS) three new nhwwnpis of television 


been surprised to find that Sir Jef- In December, the consortium its attitude to the project very 
Ws main purpose seems to have asked Mr Leon Brittan, the Home, quickly, it. looks like a dead duck,” 
to persuade the DBS consor- Secretary, for permission to seek senior broadcasting executives said 
fiitm to reopen toffa* with United competitive international fenders yesterday. '\ 


been moment. 


Sir Jeffrey Sterling, chairman of 


programmes from space. 

Sir Jeffrey has recently had talks 


tfiTwi to reopen talks with United 

« . . n-. L\ m.:, A. IMt. 


Satellites (Unisat}- This is the Brit- for the satellites to operate the proj- t E . t . 

ect, which could cost as much as Previous n^otiatoons with lin- 


ing puzzlement and dismay among persistently upwards, but in the last Mr King suggested that the Gov- I P & O and special adviser to the De- with Mr Stuart Young, chairman of 


Government ministers and officials, year the rise has been at an aver- eminent s measures to alleviate un- pnrtment of Trade and Industry, the BBC, and with Mr Andrew 


The City of London was surprised, age monthly rate of between 10,000 employment announced in this I 185 been asked to intervene again Quinn, coordinator of tee DBS con- 


ish Aerospace, GEC Marconi and 
British Telecom which is the Gov- 
ernments preferred supplier for 
tee DBS satellite. 


an extension of the franchise from showed that ^difference in pnce 


but unruffled. 

The headline total including 


and 15,000. 

The figures showed an ad- 


year's budget had not h a d to fo by to breath some life into the sortium m»m»giTig director of The members of the consortium the request has been received. 


sircar 


be reflected in the unemployment project 


Granada Cable and Satellite. There 


school-leavers rose by 4,873 to riseaflmiy 2,600 encourag- statistics. And he again referred to Sir Jeffrey chaired the meetings have also been talks between minis- grounas tnat ns pnces are too oign 

3573m according to Employment ] in£ official optimism that, helped the problem of the demographic more than a year ago which led to tors and Mr Young and Lord Thom- to give tee Pffeect any chance of 

_ 6 . ^ Ulfi onraai opumism unu, uwjreu _ the farmatinn rtf the nnc +V« Catalttto ^wwmemial maWlitu arul rnmnare 


have already rejected Unisaton the 
grounds that its prices are too high 


•J^PIOILL awi wufi jaiuyivjiuwii. TTO riTTKTiai opuiouill UUU, UOH“ , — r TT. — j nno ” , . 

Department Figures released yes- Sf the end of teetad winter weatb- changes which mean the workforce “2™SjSr“ DBS console son, chairman of 
terday. But most worrying for the £ the underivme trend might be continues to grow. tanmlbe^con^rtium - madeup of Broadcasting Board. 


the Satellite 


terday. But most worrying for the GT> the underlying trend might be continues to grow. 

Government was the seasonally ad- d^g to turning paint But April's “More than 340,000 new jobs were 
justedfigureforunemployedadults figures are much worse than the created last year. However, with 
excluding school-leavers. This in- rises of 17,500 and 20,000 in January the increase in the working pqpula- 
creased by 29,200 in April, the larg- and February respectively. turn all these improvements have 

est monthly rise for two years, tak- not yet been enough to reduce lin- 

ing the adjusted total to 3 -177m, or The most puzzling aspect of the employment and to provide for the 
13.1 per cent of the workforce. figures is that they so starkly con- many new people now looking for a 

«• Timv , o~, tradict other economic indicators, job.'* 

Mr Tom Eng, Employment Sec- * h _ J __. ... 


“More than 340,000 new jobs were ** BBC ” 15 lnde P endeTlt tele «- ■ The consortium has, however. 


commercial viability and compare 
badly with international competi- 
tion. 


IheGovernm^haptet from try 1 ^^rAn^n 
iag to encourage the consortium to was more than a3th n. 
reopeq talks with Unisat, is resist- The prices quoted by Unisat for a 


any of- 
nology, 


ing any extension to the life of the two-satellite system, with the sec- 


project 


ond satellite launched in the fourth 


“Unless tee Government changes year, was £515m over 10 years. r 


rotary, said the April figures ap- CSff 
peered to be erratic and should not * r- — *S25s!L: 


peered 


i . . .. . . recent Confederation of British In- . - .. - 

(CBI) quarterly indurtna) 5-»* “ *- * 


Mr David Steel, the Liberal lead- 
er, said the country was “fed up” of 


Lithgow workers vote to strike Pilkington criticised 
by mark Meredith over liquidation of 

l MASS meeting of thp Smtt T.H-K- 4 |ia nrav rocfnrArl 4ft .Q*wv4f TJ+tiarmr 1 ucf i . 


tUZLZSXXSSi 


A MAS S meeti ng of the Scott Lite- off in protest against the cuts. The was restored to Scott lithgow last 
gow workforce voted yesterday to mating also approved an immedi- year as part of the takeover by Tra- 
go on strike or occupy the Ixiwer ate ban on overtime and holiday falgar House from British Ship- 
p'd* shipyard next week if the working. builders. Britoil had earlier can-, 


SfS firatsS^riS 1978 teat tee kmg time tins Government tadcM tee 
in the light of unexpectedly bad fig- SSmTin mSfecturteT^S £*gedy ol unemployment "Mr Ian 

employment may be ewer! Wngglesworth, Social Democratic 

U. T.V- O-^ ** Dark, omnlMimaKf mAVanxo* nU 


House, issues Unions claimed that Trafalgar celled the order when it was two 


company 


compulsory redu ndancy notices to House wanted to reduce the work- years behind schedule. 


BY CHARLES BATCHELOR 


ures. 

Mr John Prescott, opposition em- 
ployment spokesman, said the fig- 


£q addition, yesterday's figures the figures gave the He to ministeri- 


ures did not include tee 200,000 Eas- show a further rise in the number al boasts that the economy had 
ter schooHeavers who were no of job vacancies notified to Jobcen- turned the corner. "This has been a 
longer allowed to register as unem- ties. The seasonally adjusted total cruel mirage for the jobless. We are 
ployed. “It is the sixth anniversary of vacancies in April was 167,000, now entering the seventh lean year 
of the Tory Governments election, which is 8,000 19 on March. As only’ of this Government and without 
What a present for the nation,” he about a third of vacancies are noti- new policies there wifi be no fat 
said. fied to Jobcentres, there maybe as years.” 


said on Tu^day that tee job cuts said the contract had been renego- ditions off tee north west coast of thev did not allow amrone eLe to 

were needed because the yard had tiatnd to allow another year for pro- Britain. According to the oil compa- has_ hi ^hti gh te d a arensifaye 

. _ dnction during which many of the ny, since fee Trafalgar House Uke- Pnkfo^i 


I 


The Britafi order is tee only one ) ^ 8W * 


tee meeting in Greenock voted by needed. about four months. fu nd a ment al revision of msohre 

L5M to 137 to back teelr leaders in TVafelgar House and Britofl de- The Britnfl order is tee only one law ‘ 

any call for industrial action. The xiied that the contract had been left at Scott Lithgow, which was Pilkington's d ecisi on to put Gi 
men then took the rest of the day renegotiated. The order for the yard short of orders before the takeover, Reinforced Concrete (GRC), 
— — - — - - - , Cheshire-based manufacturer 


nearly £450,000 by GRC, although it 


tngte, appointed Mr Derek Slade. 


If you think 

% / tt 1 


I cani tell youabout 


business micios 


in 


yp 

Co 


udcxitknow 




Land. 


Realising a micro could 
make your business run more 
smoothly is one thing. Haying 
the time to master the intri- 
cacies of Computer Speak is 
another 

So, unless you tell me other- 
wise. Til assume you’re more 
interested in learning what a 
■ micro can do for you than in 
learning a new language. 

First TU find out as much 
as I can about your business. • 

Then Til explain in the 
clearest possible way how a 
. micro could increase your 
efficiency (or even why it 
couldn 7 1 ), and which one I believe 
will help you most 


world Not bad considering we 
had less than 150 at the start 
of 1981. 

And of course, being part 
of a big network enables me to 
offer you even better service. 

It means you don’t just 
have my word that a particular 
product is a good investment. 

You can be sure it has 
been thoroughly tested and 
has the official backing of 
ComputerLand 

Why not put us to the 
test? Call in and see us soon, 
and see if our English is as plain 
as we claim 


Jerry Owen, owner of two of 


It s. all part of our policy of ComputerUnrfsUK 


setting out to be the most helpful people in the 
business - a policy which I believe has led to our 


business - a policy which I believe has led to our 
incredible success. 

We have now over 800 centres around the 


BIRMINGHAM: (021) 233 1020. CHELMSFORD: 10245) 267 246. 
EDINBURGH: (0311 225 3693. GLASGOW: (0411 332 5525. 

LEEDS: (0532) 455 699. LONDON: Charing Cross Rd. (01) 379 0855. 
• Holbom Viaduct, (01) 248 8385. Marble Arch, |01| 723 307L 
■ MANCHESTER: (061) 833 9327. NEWCASTLE: (0632| 612 626. 
SOUTHAMPTON: (0703) 3957L Opening soon in Aberdeen; 
and in London ac Bow Lane, EC4, and Hanover St., WL 


The most helpful people 
in business micros. 



glass fibre and cement panels, into j?^***” '*; 
voluntary liquidation has prompted 

proteste from a number of creditors ^ 


and their accountants. 

Criticism of Pilkington centred 


can outvote the shareholders by 
both .and value of the out- 

standing defat at the subsequent 


on itsdedsfon to nominate a soJeli- creditors’ meeting. But inthis case, 
quidator, despite calls from a- j p um - , pmringtnn was owed just over £8m 


her of tia^ creditors teata jcmtli- by GRC and it was able to outvote 
quidator of them choosing should al- other creditor^ at the meeting. 


so be appointed. Disquiet also -sur- 
rounds the decision by a forge com- 


Arthur Young commented: “From 


tiSatioTasameansdrMSving j f° 
tefiSSldiffiaS^^^^ his best for all creditors. 'aemde- 


pendence of tee liquidator is not at 
GRC made a pretax loss of £3fim issue. We don't act for Pfikingtou at 
in tee year ended March 1983 on aH.” 


forever of£2.47m, aftosetting strong position of parent 


CiSsaaiSSs 1 ^ — 


sfafiaries is an issue which worries 


GRC has received six claiwn; the Insolvency Practitioners Asso- 
amoonting to£L39mforvrorkcam- tiation, vteich represents accoun- 
ed out same years ago. It is also tents specialising in this field, 
aware of other claims far potential- Mr Roy Adkins, the association's 
ly substantial aims in the order of president. Mid- “it fo dangerous to 
QOm, the directors’ sta te m en t of af- generalise but in a situation Win» 
fairs said. ' this I would not have used my vote 

Creditors and their accountants against the general body of credi- 
accept that Fffiringfam was acting tors. I cannot defend this, but there 
within tee lawin its TiamfHng af the is very little that can be done at the 
d e cision to 'put GRC. into ivjujd; moment.. .'.Ji 
ation. But Pilking ton's -refusal .to*. '. “CreditoiS'do^'however, nominate 
take into account tee-views of trade a rmnmittpo of to ff pe^ cn 


creditors in naming a liquidator can monitor what is done and make 
was seen as surprising for a compa- sure creditors get a enw* o£ the 


ny of its size and standing. Such a whip.' 
move could be used as justification *. 


by less scrupulous companies to ig- Some accountants involved in in- 
One participant at GRCTs credi- give outside creditors a bigger role 


tors* meeting, held on April 19, said: in appointing a liquidator. 


Imported gas cookers 
cause trade protests 


BY MAURICE SAMUELSON 


THE GOVERNMENT was yester- ported. In tee biggest market- free- 
day urged to stem tee rise in im- sta n d in g cookers - imparts repre- 
ports of gas cookers by introducing sent 110,000 out of 700,000 a year. . 
mandatory British safety standards 

as a condition of sale. Imparts, ^particularly of hobs, 

The Sodeiy of British Gas Indus- 'S K ^ ,ni Fr f u f' ^ 

Hies, at its annual meeting in Lon- ^ 

don, repeated teat “unfair trading ^ “^^tewe^ermsolation 
Iqr foreign manufacturers continues b SSS S ’SS < ^! ieiD * ,em " 

to be a matter of major concern, 40163 t ^ an products, 
and the lack of response by the' society, commenting on the 
Government, so for, had been disap- Governments proposals to privatise 
pointing." the British Gas Corporation, says 

The society, which represents teat as long as the corporation is 
about 250 private equipment com- privatised as a single entity, and 
ponies involved in the production, “otf«iecemeal,itwiUmakelitttedif- 
tra n emi s si on and use of gas. said it ference to the industries which rely 
was pressing for the introduction of on iL 

safety certifi- It appears more concerned’ about 
cates for mported apphances. the long-term availability of gas 

• G< n?% ient Its annual report, drafted 

^^to^ “moving mtfostoxec- before the latest GoveSment Enei- 

S?hv ^ & Brown Book uprated UK off- 

shore gas resenresfraid the Gov- 
EEC^erertmgtiade hamers. eminent's veto on imports from 

Nosy's Sleipner field Vill contin- 
strongiy m sales erf gas hobs — ac- ue to cy n sg wma anxiptv until 
counting for 150,000 out of an annu- there is positive evidence 
aidtenand for 200,000. W50,°00 gas ture 
ovens sold yearly, 10,000 are nn- sources are assured." 


Holiday hotels accused 
of low safety standards 


BY ARTHUR SANDLES 


of fire alarm 
low standard of emergency 
to be “tee result either o f profound fighting . and extmguishW^S- 
ignorance of fire hazards or a cyni- equip- 

cal disregard for the fives of hotel «... 


The association’s 
looked at a wide shot 


guests," according to tee UK Con- association found teat the 

sumers 1 A ssocia ti o n . position regarding fire was worse 

■ v tnan it had been in its survey , *nt 

sooations magazine years ago. It deliberately chose ho- 
^ .“^ch.used by British school- 


SlffiSHJ usual 


p^heavflyu^iterWtiAtoor safety- uSTSS 

operators, particularly for school were soon dashed." 


ski parties in winter. 


report found worst examples 


The findings shock«l the assoda- in AuffaA and Brand in AiuE 
turn. The majority of hotels pres- Monte Bond™ 


tem. -ttemajwi^tf hotels pres- Monte Bondone in Italy, and 
art v astiy i greater_ffie mks than torn tfOex and Leys inSritzerteni 


th ^ y 4^fSJ t However . Qiateaux tfOex also had 

po mts to ki cked escape doors, lack two hotels, the De FOnra and tee 
of prottxhon against .spreading Roc et Netee. which ™ th« 




ct protettum agteim spreading Roc et Neige, which were the best 
smoke, stmrw^s feat led to ^iler- in tee survey in terms of fire deteo 
roorns and kitchens, dead-end cor- tion and protection. 


r ■ ■■ 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


London & Edinburgh plans next wave of projects 


Battle of Tower Hill hots up 


® the 


ks “ , *a P i2'V 


■SOtietiQ 

he differ* *V- 


by lv 

systerr, 

S^NnlS 



6 were ciw2“*t 



*■***£ 


y St* * * 

l obhgaiion tojjJJ 

aareholderinS, 

^tedMrDeS 
editors caa “SJ 

J nomination 4, 
e *h e sbarehcto* 1 
» and valueJE 

ebt at the suC 
»et“fr ButintS 

*“ owed justnei 

a it was able ia J 

tors’ at the me«^ 
wing commeataK 
of view M: Sfe, 
^pointed and he* 
r all creditors. H* s 
the liquidator isg; 
lon’t act for Pilk^ 


EIGHTEEN r action - packed 
months after . its Stock 
Exchange flotation, London and 
Edinburgh Trust is poisedf for 
the next phase- in a property 
development programme, which 
seems '-to tave.itairtred while 
the market around it' has 
wateit ■■ 

Given its powerful blend of 
gnandag and deve lopment ex- 
pertise^ the EET team has 
become,, through, an. infinite— 
and often intricate— variety of 
partnerahip arid. Inhbuse deals, 
one of the most active and 
imaginative operators t on the 
UK property- scene: Thiywehk 
ft partly, lifted the veil on some 
of its next -Mg projects. - - 

The LET- team hs recently 
been beefed up with the 
arrival- of people like Stuart- 
McDonald^ the . EtOO.OOOa-year- 
plus joint- roanaging director 
who game from N. . M. Roths* 
cbHd. Other recent recruits 
include' John. Newmairwhoran 
Robert Fleming*^ -property 
investment .-'and development 
portfolio, .and Robert Phipps, 
previously _a. .Stanch .'Estates 
director. " 

T3xe group ■ has .been" instru- 
mental m putting together, ana 
is building out, some of the 
largest office and “high-tech” 
developments. in tht country. It 
no- longer comes an a sur pri se 
when itsname emerges as t he 
driving, -force behind Vet 
another multi-million pound 
scheme. . "L. 

XJET’Ts emergence. as one’ of 
the Twopectari sector’r sexiest 
stocks, with" Hs shares novr run- 
ning at an aH-time high, is pan 
tialiy a reflection of the. others 


wise fairly drab development 
scene as well as a scarcity of 
aggressive players in the field. 
But the group also has positive 
merits to justfy its present 
standing. 

By the end of 1984, the 
group’s own investment port- 
folio was valued at £23 .2m com- 
pared to £3.5m. three years 
earlier. Hi the last 12 months 
alone, LETTS, efforts have raised 
the endvalne of its overall 
development .programme from 
£400m to £600m, a figure- which, 
when he sits down and tots 
ir- all up. surprises even 
John Beckwith, the 38-year-old 
chairman. 


ookers 

itests 


i acc« 


stan 


- Not that Beckwith or his col- 
leagues seem to do much sitting 
down. Moire accurately, they 
reckon, to have spent too much 
time running up and down the 
stairs of their elegant, period 
headquarters m Knigh abridge. 
In a neat example of employing 
bar d- won property expertise on 
the -doorstep, they have raised 
a tidy £3£m by selling the free- 
hold and are moving somewhere 
more practical. . . . 

But suggestions that the rime 
might be right for one of the 
sector’s front-runners. to take a 
breather got short shrift this 
-week in the' shape.of a. £13Jhn 
rights issue. 

The issue of convertible pre- 
ference shares— designed to 
'limit dilution, and fend off the 
type of ** paper chase” accusa- 
tions recently levelled at Stock- 
ley— is planned to give LET a 
sound capital base for the next 
generation of developments. 

From now on, however, LET 


wants a bigger share of the 
actios. For although the group 
has minimised development and 
financial risks by establishing 
partnerships to tackle major 
projects, the joint . venture- 
syndicated investment formula 
lias also limited LET’S share 
of the profits. In 1984, turnover 
of group and related companies 
— embracing sales and valuation 
increases— reached £33 m. Pre- 
tax profits rose by an impressive 
53 per cent to top £5m but LET 
is far from content 

The new cash will help fund 
more projects and give the 
group a larger equity stake 
when it. wants one. The funds 
will , also go towards reducing 
debt. Off-balance sheet partner- 
ship deals done since the end 
of 2984 mean guarantees given 
against borrowings have risen 
from £2.5m to over £13.5m in 
that period. Shareholders’ funds 
stand at £ 20 m. 

According to Beckwith: “ We 
do not intend to change our 
approach to development and 
will still ‘ containerise ’ each 
package to limit risk. But we 
do intend to seek a bigger share 
of the profits and a dispropor- 
tionately large share of the 
equity. We want better profits 
from the same volume of 
development work.” 

In recent months, LET has 
announced a string of major 
office development plans, from 
a 250,000 sq ft development on 
the site of die former BP head- 
quarters in the City of London 
to a 156,000 sq ft project in the 
heart of Paris. Other prime 
schemes are planned for UK 


centres like Beading and 
Basingstoke. In Bracknell, its 
105,000 sq ft Waterside Park 
development could set a new 
£10 a sq ft rental level for busi- 
ness campus developments. A 
single tenant is expressing 
interest in the entire scheme. 

Beckwith re-emphasises the 
group's commitment to the City 
of London office market, high- 
technology facilities and busi- 
ness parks In the Home 
Counties and around the M25 
motorway, as well as to retail. 
Few type of property develop- 
ment require greater " up- 
front " resources than those 
undertaken in the City, where 
Jand goes at premium prices, or 
on business parts, where large 
sites are involved. 


Beckwith emphasises: “In 
many cases, we are not talking 
about conventional funding 
situations. You often need a big 
cash commitment before the 
scheme rolls. If we can inject 
funds early on, we can hold on 
to a bigger share of the profit-” 

The chairman makes it clear 
that more big schemes are just 
around the corner and. by way 
of temptation, provides a few 
bints as to what comes next 
LET. for example, has just 
picked up 14.5 acres of land 
owned by Hestair -Dennis 
along the Guildford by-pass. The 
£i0.5m deal paves the way for 
a high-tech or retail warehous- 
ing complex in a highly-^ trac- 
tive location. LET had to move 
fast to win the site and put 
cash on the table. 

The group is also understood 
to be assembling a major site 


— the exact location remains a 
secret— for a 60-acre business 
park in the south-east. Around 
20 acres have been purchased 
so far. In the City, the group 
redeveloped Billingsgate Mar- 
ket (where a re-letting and sale 
deal is dose) and it has, with 
Balfour Deatty, just started 
work on rebuilding the former 
BP headquarters in Rope maker 
Street. LET says it has 34 ten- 
ants inquiring after floorspace 
in the scheme which is not dne 
for completion until May 1987. 

Already, another major, 
prime City project is being put 
together. The group’s view is 
that, although work at Rope- 
make St is only just starting, 
the project has been “ financed 
out," leaving the way dear for 
an impatient LET to get on 
with something else. 

There could also be plenty 
waiting for it is the U.S.. where 
LET has set up a subsidiary in 
San Francisco. It will start an 
office scheme there later in the 
year. The group Is taking a 
hard look at several other major 
centres Uke Boston. Washing- 
ton and New York. 

LET’S style could prove effec- 
tive in America, although Beck- 
with is not overawed by the 
reputation of U.S. developers: 
“We are repeatedly told how 
quickly they build things > jt 
its just not true. The difference 
is they tie everything up and 
the first anyone knows is when 
work starts. Here, the pre- 
liminaries can be dragged out 
endlessly and it seems to take 
forever to put something to- 
gether. People expect some- 
thing quicker from us.” 


THE BATTLE to develop one 
of the City of London’s largest 
remaining development sites 
has been stepped up. 


Competing proposals put for- 
ward by Freebody Properties, 
the recently-formed develop- 
ment ar maf Debenhams, and 
Guinness Peat Property for 
maijor office schemes on the 
Minorles car park site, close to 
Tower Hill, were yesterday 
given outline planing approval 
by the City Corporation. 


Freebody, which has joined 
forces with developer Michael 


Sarch, have wone outline con- 
sent to . develop nearly 180,000 
sq ft of offices on the land and 
to incorporate within the 
scheme a terminal for the Dock- 
lands light railway. 

Guinness ePat has also gained 
outline approval to develop a 
similar-sized office scheme, 
together with about 3,00 sq ft 
of retail space. The developer 
says it has already readied an 
agreement with the Docklands 
Decelopment Corporation over 
the siting of the railway ter- 
minal. 


The Greater London Council 
has raised no objections to 
either scheme, although it has 
not yet reacted to two other sets 
of plans sbbmitted by Jafton 
Properties. These have not yet 
gone before the City Corpora- 
tion.. 

The City has offered the lnen- 
cumbered freehold of the 
Minories site to interested de- 
velopers and several bids have 
been made. The offer will be 
evaluated in the light of the 
planning consents given but no 
decision on a sale is expected 
yet 


Arab bank buys Packard building 


jnVESTCOKP, the Arab-owned 
investment bank which was 
formed in 1982 and has since 
bene building up an inter- 
national property investment 
portfolio, has bought the 27- 
storey Packard Building, one of 
Philadelphia’s best-known office 
landmarks. 

The 340,000 sq ft reversionary 
building, a block south from 
City Hall, was purchased, 
through Richard Ellis, from 
Whitney Associates Partnership. 
The deal, together with a 
planned refurbishment pro- 
gramme, represents azt invest- 
ment of about $27 m. First Penn- 
sylvania Bank is among the ten- 
ants and rents stand at around 
£13-13 a sq ft against $25-30 for 
the best local space. 

Investcorp. which Is 1983 pur- 
chased for $50m a half-share in 
a 400,000 sq ft, Los Angeles 


office building, wants to acquire 
other properties or join with 
partners to develop new Invest- 
ments in the United States, as 
well as in London 'and Paris. 

The U.S. deal comes at a 
time when most office invest- 
ment markets remain strong, 
despite the record, national 
level of vacancies and the con- 
tinuing high levels of new con- 
struction. A report just 
published by The Office Net- 
work, one of the biggest U.S. 
real estate organisations, says 
that while 5 per cent or 6 per 
cent was once an acceptable 
, vacancy level for the office 
market, the base has now risen 
to 10 per cent The national 
average now stands at over 16 
per Cent. 

The first, six-monthly U.S. 
office survey from Colliers 
International, an association of 


independent real estate firms 
operating in 40 American office 
markets, says high vacancy 
levels are unlikely to dampen 
down new construction work 
and are not expected to fall for 
at least two years. 


• Sun Alliance has bought 
the freehold of 16 acres of 
land at Kings Langley, Hert- 
fordshire, and is to invest 
£25m to develop nearly 
300,000 sq ft of high-tech 
accommodation. The land is 
thought to have cost around 
£5m and was bought from 
Dieldnsen Robinson Son is 
also to develop a £14m office 
building in Allington Street. 
Victoria. Work on the 50.000 
sq ft scheme will start In 
June. 
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EMPEROR HOUSE, FAR NBO ROUGH, 

' ' ■■ HAMPSHIRE . 

MODERN OFFICES 

- ' CLOSE M3 ' • 

AH amenities inc.52CarP*rk spaces 


6(400 to 
22,300 
sq.ft. 


ire do. however, we 
tee of inspection e 
or tvhar is done ate 
iters get a crack i 
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be disenfrancte 
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TENNARD 

kmm 


7 on* own nw3Csn»»i«;uw*w« 

Q 1-4853501 . 


Are you se •Hraf orals* 


We hove effems w^ sabstariffcrf funds 

seeking Sale or Leaseback transactions 

orouWgM purchase of property and 
hokfing companies 

An anqitMK hxWofcwIconfittatncoto M"J CannTford, ASICS 

EDWAflD SYMMOKS a®. 


50/62 Wilton Rost London 1£?H 


CITY^ CENTRE; ABERDEEN 

8,OOO sq ft ncw practice Office Suite on 2 Floors 
■EocfrfoWy ^ serviced,- fitted an& carpeted 
Tutor Rent«S AW . ; ' - 
Smeiitf 'suiter negotiated - Car Parking . 


Contact:.. P«MA£_ • 

TO Ingntm Sowt. eiaagow G1 IDA 


Teh 041-248 S181 


d 


da>* 


•f f sayics) j 

OFHCE ACCOMMODATION 

. • IN'W-t V . .. 


Fully funtfafaad. around; floor office 
ir&bM Street. 


complex In Whitfield Street. W1. 
Up to 1,000 sq ft available. Recep- 
tion ere* wfttr recetrtfonfst/t«rt*- 
phonist, use - of. conference room 
and a general services tree with 
photostat . mooMno. »> and coffee 


aiKi packaging material*, individual 
os with i 


offices with oharod use of con- 
ference room, reception and ser- 
vice* tree erv-aveileble. Would suit 
amalf P.R. com pengS -creative cati- 
auttancy. prtomotlcmal eompnoy « 
raeni Icnenr agency. --.. 


Vtem of by tppoimmcnj -through 
iottigomn " 


GENffi PROPERTIES 

’ 11 Connaught Maoe . 
London W2 2ET • 

. Tat 01-723 862* . 


EXECUTIVE OFFICES 

LONDON W.1 


Fully furnished air-conditioned 
Executive Offices, at prestige W-t 
address available immediately 
for periods from one month. 
Services include: 

A Electronic MsJF 
Telephone 

* Telex 

- : 4e- Facsimile 

* A/V Presentation, Studio - • 
4k Conference Room* 


SecreSrS^SiMvices fWP) 


- Photocopying 
Mease contact Farrow 


© 


Network 

Nine 


If Shatferd Piece. London W1N9AF 
Tel: 01 - 82 # MOO - Telejo 2*1420 


International Property 


SWITZERLAND 

' lake Geneva — mountain aborts 


Louaiu aoaxtoKiun with maaoiflcaat- vfsws of Lake Geneve-aod 
■MontremT^mare.; VertisritOTOTaWtfBU, Chal»u d OCX near Gstaad. 




■ bDJl'rie WiiBi'V"* vra^ — * — 1 

Price* from SwFf12X0QD. Liberal mortHasea 

- GLOBE PLAN SA 

Av Mon-Repos 24. CH-1005 If 
• . Tel: j21> 22JS.12 - Telffit 251N5 ««LlS 
ESTABLISHED SINCE TWO 




mentiano on up 


Prflne Invert- 


5030. 


uo Cycle. 22a with 1300 
mi Heos^a - NMA ; 
p.-IIln total. 712 468 


tSBJu VHU to rent- A hedrooms. A Bath- 
rooms, swimming pool La . r « e nrT B ^ n i^' 
4 hm from mala pesc h. n ; I rport^ 

All tacUKtes. felly *4 mIoo«. 
a mmL *ear of 4X2? 

: £3.0007- Jotr 2.75a Au«u« “-“P?- 
September tUSb. HIM Sff5ft v 01_ 
584 0193. weekend 0483 2S334S. 
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Hyde Park Corner London SW1 
Grosvenor Place 


■ I / ?" 


.^r.ru. 
.TV. 1-^ 


r Jr: $ 




FOR SALE 


: :-=• 


32,600 sq.ft. 

Air Conditioned 
Office Puildinu 




. Schc Sq ; -ara. Lcndo- W!V *.=;< 


01-437 6977 


Pilgrim House, Mayflower Court 
Rotherhithe, SE16 • 

NEW OFFICE 
DEVELOPMENT 


Comprising 16,000 sq. ft 
Two adjacent buildings each of 8,000 sq. ft 


Rlverrida Site 
Underground Station 
300 yards 


Parking for 28 ears 
Rotherhlthe Tunnel Approach. 

Road 50 yards 


Hay let In floors from 2,600 sq ft 


HJI.B1.RY CHAPLIN 


Chartered Surveyors 

7 Upper Grosvenor Street, London W1X9PA- 01-493 5421 


JBA Investments 


100 % IBA SCHEME 
M25 LOCATION 


£121,250 P-a- 

P re-lets and rental guarantees 
£IAm 

for the Freehold 
Bernarq TMOflpe a partnbis 

TEL: 01-433 6353 
GRAMAME KING & PARTNERS 

TEL: 0732 469192. 


Land for Sale 


75% IBA’s available 


SAM SQ FT FRELET 
10% YIELD 


da Morgan & Go. 

01-930 3222 


JUNCTION 2. M4 
BRSmp 


1FOTO BUSINESS CENTRE 
BROOK LANE 
M0% IBA UNIT FOR SALE 
OWNER -OCCUPtER /INVESTMENT 
UNIQUE TAX ADVANTAGE 
Contact SKILL ION LTD. 

m -720 an 


Skillion 


KENT 

EASY REACH M2 
Compact bloc It good quality 


chestnut coppice with * condor 
plantation naarrng maturity. About 
55 ACHES. Also block 10 yaar old 
■waat chestnut coppice about 17 1 ! 
ACRES. 

HOBBS PARKS! 

Tah 0233 22222 


Wonted 


IMMEDIATE MKHJIREMEMT! . Ddrtlns 
— larse bulMlngt wiltahie for 


SSI' 


In London and rite Hpnv» 

Countiat. savilla ----- 


01-499 4644 ref. JMC 


Offices To Let 


WC1 YORK House.. 


b!3mTc4S*k? ft* over looking. Qa.Mfl 




Square. Central heating, two lifts. 


director*' fieiiitlos. storage 
BesWentli ’ " 


IfcSdenail Fut Ncw.Laues a»alUbla. 
01-405 £944. IPX-W.) 


■ COMMERCIAL AND 
INDUSTRIAL PROPERTY 
ADVERTISING 


APPEARS EVERY FRIDAY 
The rate is £3530 
per single column 
centimetre 


flLlilLili'j'Dj 




100% IBAs 


* Completed Buflcfeigs 
I- sK "Vox efficient - 125yr 

Leasehold at a 
peppercorn rent 
£ Owner occupation 
or investment 

* Flexible packages 
from £73,000 

4- tnuneoaia 


* 13 Ngh specification 
iatits of 800 square 
feet each 

sk Rental guarantee 
avMable 
Ref. JFC/PD6 


^HcaleyJ 

01-629929 


r& Bakcv 

01-629 9292/491 30R8 

— M 


SfffiEffTLY REQ’0. 


HEATHROW AREA 
4jDOO SQ. FT. 

FREEHOLD 


WAREHOUSE 


ott behalf otr 

Adams Emm* Freight ltd 
Details to: BV A 


fVIELLERSW 

HARDING 


01-499 0866 


AGRICULTURAL LAND 
FOR SALE 

Close to Junction 4 oh M25 

3h. miles from Orpington. Kent ' 
Ehquirtest Ze Morpeth Mansion* 
Morpeth Tenaca. London SW1 


i " • . 4 :. ’ ' vi; .u-, . .. 


Share in the Great 



Success Story! 


101 are the fix's hstasti graitag mail fumtture ebata. Our b!04y aactaasM sipmutinn jxognaims 
imutnR that aevaral of oar MbBng stores are too small ~ hot tiisy coukl be the tight sta fiw ywfi 


OAIBSBOBOUaH POOLE 
mm ROCHDALE 

: LEEDS SHEfZXELD 

ttUTp mts SOOTH AMPPOH 

LUfCOLH SQHDEBLAHD 

LONDON SWANSEA. 

WOLVERHAMPTON 

ODH STORES 00* US WHEBB WE ABE TODAY - 
THEY GOULD DO THE SAME FOR YOU! 


BBUBIEY HUL 
BRISTOL 
^UQKDfll - ■ 
GBIWE 
DARLINGTON 


Ormtant Dtene W08tDQ 



COMMERCIAL AUCTION 
16 MAY 1985 
LONDON AUCTION MART 
Interesting Catalogue of 

SHOPS - OFFICES 
LIGHT INDUSTRIAL 

- Investments 
- Vacant Possessions 
- Redevelopments 



63/65 Goldhawk Road London WI 2 8EH 
01-7434444. 


BY DIRECTION OF THE FORESTRY COMMISSION 


WEST SUSSEX, NORTH MARDEN. NR CHICHESTER 
A superb opportunity to acquire a parcel of Commercial Woodland 
with excellent access, extending to about 29.17 acres and offering 
potential for immediate returns. For ale by Private Treaty, offers 
in the region of £20.000 are Invited for the Forestry Commission’s 
Leasehold Interest in the Woodland, to include all standing crops 
of timber. 

Apply KING & CHASEMORE, Farms Dept 
Station Road, Pulberougb 
Teh (07982) 2081 


BUILDING LAND 


REStDSVTIAL BUILDING SITE WITH PLANNING FB1MISSION 
FOft 143 DWELLINGS (APPROX 12 ACRES) 

Located in North We« in attractive countryside yet 
convenient for nearby town* and motorway 
Full parueulara from: 

Mr. Colin Bums 

OYSTON ESTATE AGENCY LTD. 

- . ' M Topping Street, Blackpool FYl 3AQ 


.On the Instructions of barclays bank Pfc 




OXFORD CIRCUS, LONDON 




Prest ige ban k 


All enquiries 



Surveyors 

6 Grosuenor Street London W1X DAD 


01-629 8191 


WEST MIDLANDS OLDBURY 


PARK LAKET/TBIHiTY STREET 
M2, 587 SO. FT. 

DISTRIBUTION WAREHOUSE/FACTORY 
WITH PRESTIGE OFFICES 

Division possible 
FOR SALE OR TO LET 


; Chessfrire. 
! Gibson 
I SCO. 


CHABTTAED SURVEYORS 

63, Temple Row. 
Birmingham B2 SLY 
021-632 4292 




>i 
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UK NEWS 


APPOINTMENTS 


Raymond Hughes reviews the battle for the Clore fortune . 

The wasted exile of Sir Charles 


Managing director for Esso Exploration 




«* ABLE; RESTLESS; cerebral 
without being intellectual or 
cultured; dutiful in religion but 
not spiritual; sometimes on the 
edge of loneliness or boredom: 
the impression ... is of a. final 
period of unhappiness and 
doubts." 

That was the portrait sketched 
by a High Court judge last 
October of Sir Charles Clore. 
pioneer of the company take- 
over and founder of the Sears 
.Holdings retail empire, in his 
last years. 

In his determination to pre- 
vent the Inland Revenue levy- 
ing tax on his multi-million 
pound assets, Sir Charles, who 
enjoyed the lifestyle of an 
English country gentleman and 
had been a familiar figure on 
the London social scene, had 
gone into sad, self-imposed exile 
from England. All, as It turned 
out, to no avail. This week, 
nearly six years after Sir 
Charles’s death in July 1979,. it 
was announced that agreement 
had been reached fo,r the 
Revenue to- have £67m from his 
£123m fortune. 

In 1977, oppressed by the 
tacts that the top rate of tax 
on unearned Income was 98 p 
in the pound, and that he could 
not sell securities without in- 
curring substantial capital gains 
tax charges, he went into tax 
exile. 

In the year before his death 
he bought and furnished a 
luxurious flat in Monaco. The 
greater part ot his English 
assets were transferred to a 
company he had formed, Stype 
Investments (Jersey), the 
shares of which he settled on a 
charitable trust established 
under Jersey law. 

He made two wills: one left 
the Monaco assets, to his 
daughter, Mrs \Wian Duffield: 
the other left the greater part 
of his fortune to the Jersey 


trust for the benefit of Israeli 
and other charities. 

He had earlier given Vivian 
and her brother Alan substan- 
tial investment portfolios worth 
about £20m. 

Within months of his death 
the litigation began. The Inland 
Revenue' sued for capital trans- 
fer tax; Mr Alan Clore chal- 
lenged the validity of the two 
wills; the Official Solicitor, ap- 
pointed hy the High Court to 
-replace Sir Charles’s executors, 
sought possesion of the estate's 
English assets. 

The first legal bone of con- 
tention was the Guy’s Estate in 
Herefordshire, the largest Eng- 
lish asset, which Sir Charles 
had transferred to Stype 
shortly before his death. 

Stype contracted, as his nomi- 
nee, to sell it to the Prudential 
Assurance Company for £20.5m. 
Sir Charles ' died before the 
contract was completed and 
Stype transferred the sale pro- 
ceeds to Jersey. 

That led to the Revenue alleg- 
ing that Stype had “ inter- 
meddled ” in the Clore estate 
and seeking the return to 
England of the sale proceeds 
in part satisf action of the 
Revenue's CTT claims on the 
estate. 

The claim failed in the High 
Court but succeeded in the 
Appeal Court whrich ruled that 
the Guy’s proceeds were 
English assets and should not 
have been “ spirited ” out of the 
country. 

Lord Justice Temp] eman 
went on to express the view 
that there might have been “ a 
criminal conspiracy ” to defraud 
the Revenue and, to the alarm 
of Stype’s directors and their 
banking and legal advisers, 
called upon the Director of 
Public Prosecutions to investi- 
gate. 

Their alarm intensified when, 
in August 1982, the DPP called 



Sir Charles Clore: ’ 
determined to deny the 
Revenue 


in the Metropolitan Police 
fraud squad. 

Four months later, to their 
considerable relief, they heard 
that the police had found no 
evidence of any criminal offence 
and a week later the Attorney 
General told the House of 
Commons that there would be 
no prosecution. 

It appeared that the whole 
matter had resulted from a mis- 
understanding. The Appeal 
Court had not been told that 
Slype's directors bad acted on 
the independent advice of an 
eminent tax QC, which was 
sufficient to dispose of any sug- 
gestion of a criminal 
conspiracy. 

Meanwhile Stype. and Sir 
Charles's trustees and execu- 
tors, who were all closely Inter- 
linked, had other problems in 
Jersey, where Mr Alan Goro 
had obtained orders blocking 


Company Notices 


PINECHURCH UNITED STATES 


GROWTH FUND LIMITED 


flncwponted in Bcnonda as an Exempt Company^ 


The aim of the Fund is to offer long term capital growth by investing principally 
in small and medium sized United States companies. 

The Board announce the following unaudited results for the period ended 
1st April 1985. The Board further announce that the special dividend as detailed below 
has been declared in order that the Fund may comply with the requirements of - 
Distributor Status in respect of the Accounting Bsnod ended 30th September 1984.. 



Cominnliw 

Period 

1.10.83 to 273.84 


Gross Revenue 

Nrt Revenue (lAer teenst charged nod expenses but before 
pa ym ent of a» y diridend) 

totriadW fcn d driHrip rdwe 
SpecM dividend declared per dan 
load mount absorbed by spedd/interim dividend 
Ex dividend drte 

Ptyable toSbarcholdefs of record 
Dividend payment date 
Net assets 

Net asset value per USS 925 dure 


US$221,825 


USS 273323 


US$39,585 
None 
UUSC 
USS 36916 
26.3*5 
29-3*5 
28-3*5 

USS 29,336^380 
US$8.74 


USS 101.520 
2.3US* 


USS 98,644 
27.334 
263.64 
8S84 

USS 30.030357 
USS 7.00 XD 


It should be noted that the special dividend as detailed above has been declared 
without specifying either the period for which,or the revenue out of which, h was paid 
and is shown in the manner above purely for comparison purposes. 

3rd April 1985 

For and on behalf of the Board 
KLECVWORT, BENSON (GUERNSEY) LIMITED 
As Administrators of the Fund 
Wfestboume, The Grange, St. filter Fbrt, Guernsey, C.I. 


Contracts and Tenders 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPULAIRE 


f Algerian Popular Democratic Fa public) 


MfNISTERE DE I. TEN ERG IE ET DE5 INDUSTRIES CHIMIQUE5 
ET PET ROCHIMIQUES 

(Ministry tor Energy A Chemical A Petrochemical Industries) 


ENTREPRI5E NATION ALE DES TRAVAUX AUX PUITS 


(National Oil Exploitation Company) 


NOTICE OF NATIONAL & INTERNATIONAL 
NUMBER: 9120.AY/DIV. 


FOR TENDERS 


The National Oil Exploitation Company is launching a National and International Call for 
Tenders for the supply of: 


WELDING SET 


This Call for Tenders Is intended for Manufacturing Companies only and excludes amalgamations, 
representatives of companies and anyother intermediaries, in conformity with the provisions of 
the Law No. 78412 of II February 1978. with respect to State Monopoly on Foreign Trade. 


Tenderers interested in this Cal! for Tenders may obtain the specifications from the following 
address: 


En treprise Nadonale des Travauv aux Puits (E.N.T.P.) 

Id Route de Mefeah, Oued Smar, El-Harnch. Algiers, Algeria 
Direction des Approvisionnements (Supplies Division) 


with effect from the date on which this notice is published for the sura of 400 Algerian Dinars. 
Offers, of which five (05) copies should be prepared, must be sene in a double-sealed envelope, 
by registered mall to the Secretariat de la Direction des Approvisionnements [Secretariat. 
Supplies Division] at the above address. 


The oueer envelope should not bear any mark that might Identify the tender, or any heading, and 
should read: “APPEL DOFFRES NATIONAL ET INTERNATIONAL No. 9120AT/DIV — 
CONFIDENTS — A NE PAS OUVRIR " [NATIONAL ft INTERNATIONAL CALL FOR 
TENDERS No. 9I20.AY/DIV — CONFIDENTIAL — DO NOT OPEN]. 

Tenders must be received by Saturday IS June 1985 at the latest. 

Selection will be made within 1B0 days of the dosing date. of this Call for Tenders. 


the wills and preventing the 
returns of funds to England. He 
was arguing that bis father had 
died domiciled in Monaco, and 
that, under continental law, he 
could not be disinherited. 

Moves were also begun to 
question the Official Solicitor's 
legal standing in Jersey, 

There seemed a real prospect 
of the parallel litigation creat- 
ing a unique legal and constitu- 
tional problem, with the House 
of Lords and tbe Privy Council 
(both drawn from* tbe same 
panes of Law Lords) being 
eventually embroiled as the 
final appeal forums for the two 
jurisdictions. 

The key issue to be decided 
by both the English and Jersey 
courts was: where was Sir 
Charles domiciled when he 
established the Jersey trust and 
when he died ? 

‘If the answer were' Monaco, 
the Revenue would be entitled 
to about £20m tax from the 
£27m English estate, and Mr 
Alan Clore would succeed In 
getting a substantial shqre of 
the worldwide estate. 

If there were English 
domicile the whole estate would < 
be subject to up to 75 per cent i 

The issue was resolved last 
October, when Mr Justice 
Nourse ruled in the High Court 
that Sir Charles had been 1 
domiciled in England. 

A week later the Royal Court 1 
in Jersey made a similar ruling | 
and it was announced that Mr 
Alan Clore had dropped the 
Monaco domicile argument and 
tbat negotiations had begun to 
end the litigation and pave the 
way for bargaining with the 
Revenue. 

This week the saga ended 
with the Royal Court in Jersey 
approving compromises of both ! 
the Jersey and English litiga- ; 
tion, in an atmosphere of res- 
trained euphoria. 


Dr Keith Taylor is to be 
appointed managing director of 
ESSO UK subsidiary Esso Explo- 
ration and Production UK from 
July 1. Dr Taylor is also to be 
appointed to the boards of Esso 
UK and Esso Petroleum Co. He 
succeeds Mr George Uthlaat -who 
has accepted the Houston-based 
position of -manager operations, 
i production department, Exxon 
USA. 

Dr Taylor joined Esso at 
Fawley Refinery in 1964. In 
I January 1980 he joined Exxon 
USA in New Orleans and the 
1 following year was made respon- 
sible for production and drilling 
| operations In the Gulf of Mexico. 
He returned to London in 1982 
i as nnerations manager and then 
production manager for Esso 
Exploration and Production UK. 
He is currently based In New 
York as executive assistant to 
the chairman. Exxon Corporation. 

Mr Uthlaut joined the Exxon 
organisation in 1957 and was 
appointed d resident, Exxon Pipe- 
line Co in 1977. He became 
executive assistant to tbe presi- 
dent. Exxon Corporation, in 1978 
and vice-president. Esso Middle 
East the following year. Mr 
Uthlaut moved to London in iQRl 
»<; production manager, Esso 
Europe Inc. and was appointed 
managing director, Esso Explo- 
ration and Production UK in 
1982. . 

* 

At THAMES TELEVISION Mr 
Derek Hunt, deputy director of 
finance becomes director of 
finance with a seat on tbe board; 
and Hr Ben E. Marr, company 
secretary and director of per- 
sonnel also joins the board. Mr 
Hunt's appointment fills the 
vacancy created by the resigna- 
tion of tbe previous director of 
finance Mr Ian M. Scott 
* 

Mr David Jones, who has been 
operations director for Pepsi- 
Cola (Northern Europe) for the 
past three years, has been 
appointed -regional vice presi- 
dent for PEPSICO INC in tbe 
Pacific Basin. 

★ 

Mr Stephen Oakley has been 


appointed fin ance d ire cto r on the 
board of UNITED CITY MER- 
CHANTS. He joined the group 
in September 1984. 

JOHN TOWNSEND AND CO 
has appointed Mr Keith L. J. 
Samengo-Turaer as a director. 

* 

Mr Robbie Thomas, vice- 
chairman and editorial director 
of North Wales Newspapers, is 
the new pres ident of the NEWS- 
PAPER SOCIETY. He succeeds 
Mr Tim Morris, chairman of the 
Bir ming ham Post and MaiL 
* 

Mr Christopher Burnett will 
join SIUSNTNIGHT HOLDINGS 
as chief executive on August 1 
from Whitecroft where he is an 
executive director on the main 
board. Mr John £. Robson has 
been appointed a director of the 
major trading company ABF 
where he will have overall 
responsibility for marketing 
within tbe Sllentolght group. 
Mr Robson held senior executive 
positions with General Foods 
Corporation of the U.S., most 
recently as development director 
for Europe based In Brussels. 

★ 

Mr R. G. Hollis has been 
appointed a non-executive direc- 
tor of ALFRED PREEDY AND 
SONS. He is group financial 
director of E P. Buhner Hold- 
ings. 

*■ 

GRAVINER has appointed Mr 
Charles Richardson as engineer- 
ing director. He joins from the 
Marconi Company where he was 
divisional manager of electro- 
optical surveillance division. Dr 
Bob Farquhar becomes technical 
director. 

★ 

Dr Alan Owens has been 
appointed technical director of 
STRESS ENGINEERING SER- 
VICES. Bath, part of the 
Crystal ate group. 

* - 

NTXDORF COMPUTER AG, 
has appointed Mr Albert Holler 
to the executive board. Mr 
Holler, who was geneVal manager 
of Nixdorfs UK subsidiary from 
1978 to the end of 1982. will be 
responsible for. sales and service 


in all European countries, exclud- 
ing Germany. He will move to 
■ Munich. 

* 


NOTICE OF REDEMPTION 
to Holders of 
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NOTICE 


Banca Commerciale Italiana 
Finance B.V. 

US$300,000,000 

Subordinated Floating Rate Notes due 1996 

ffiaranteed on a subordinated basis by 

Banca Commerciale Italiana 


To AU Noteholders 


Effective 25[hMarch, 1985, the name of Banca Commerciale 
Italiana Finance B.V. was changed to Comic Finance B.V. 


Registered Address: 
Coirnit Finance B.V. 


595, Herenpracht 
P.O.Box 961 
7000 A Z Amsterdam 
The Netherlands 


Cotnit Finance B.V. 


Money Market Cheque 
AccounfJersey 

GrantoN Canpauidad Anal Raw 


12.05% 


12.74% 


(MMrnm Monet £25001 
Amud R«pan and ovafabi* an raqvM. 

Mnmgn fi tomlrHanw 
4, Don Road. 0334 38935. 
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CONVERGENT TECHNOIX* 
GIES has appointed Hr Steven 
Fleming as director of European 
engineering. He was technical 
support manager for distributed 
data products. . for Sperry Com- 
puter Systems. - 
+ 

Mr David Pinckney, managing 

director of Wrightsdn Wood 
Financial Services, has joined 
the BERLEI (UK) hoard, repre- 
senting tbe Welsh -Development 
Agency which recently invested 
fim to ' support ~ company 
planned expansion. 

* • 

FANNELL KERR FORSTER 
has appointed three partners in 
the Cardiff office. They are Mr 
Jeff Salnshtuy, Mr David Jones 
and Mr Martin Rogers. Mr John 
JL Davidson has been appointed 
a partner in the Leeds office. 

• * 

Three new members have 
been appointed to the ENGIN- 
EERING COUNCIL: Mr Norman 
Holland, UK group standards 
manager - of Philips Electronic 
and Associated Industries; Sir 
Richard O'Brien, chairman of 
tbe Engineering Industry Train- 
ing Board; and Sir Robert Tel- 
ford, life president of Tbe Mar- 
comca. ' - - 

Mr Derek R. Moon has been 
appointed chairman of MASTER 
SYSTEMS (DATA PRODUCTS). 
He is chairman of Brlkat Group. 

Mr Harry Klng : has been ap- 
pointed managing' director of 
BENN BUSINESS INFORMA- 
TION SERVICS from Dun and 
Bradstreet where he was general 
manager of the business market- 
ing division. 

* ‘ 

Mr William Rogers has . been . 
appointed managing director of 
MEDIA MAGAZINES. North- 
ampton. He was managing 
director of the Northampton 
Chronicle St Echo and associated 
publications. 

* 

DUPORT has appointed Mr 
S. W. Wiltshire as a non-execu- 
tive director. He has been 


associated . with J. Henry 
Schroder Wagg and Co for many 
years. 

• • *- L 

Mr Kenneth Bacon has been 
appointed chairman of the 
TECHNOLOGY TRANSFER 
SERVICES ADVISORY COM- 
MITTEE. He is managing direc- 
tor of Standard Telephones and 
Cables Communications. 

* • — ----- - 

Mr R. J. Sutherland has been 
appointed a director of M. W. 
MARSHALL (STERLING), a 
member company of tbe Mer- 
cantile House Group. 

* • • 

Mr A- J. E. Kidd. National 
and Provincial Building Society's 
secretary and legal adviser, 
will - be leavin g to - become a 
■ director of PROFIT A. 



' Mr Gerry Spencer bas been 
appointed- executive director of 
SWEDISH BUSINESS SER- 
VICES, ‘ a new London-based 
public relations company. Mr 
Spencer was previously mana- 
ger, group public relations, 
Scandinavian Bank. : Mr Jan 
W. G. Penser is managing direc- 
tor of Swedish Business Services. 
★ 

Dr John- Manning has joined 
SANDBERG as a partner. He 
' was previously a director of 
T.H. Engineering Services and 
Cementation International 

Engineering, the civil and struc- 
tural - engineering design' com- 
panies in the Trafalgar House 
Group. " ' 

* 

. Three directors have been 
appointed to the board of 
FAIREY AUTOMATION. Swin- 
don. Mr Keith Mills becomes 
sales director. He - was sates 
manager. Mr. Adrian Hill joins 
the board as commercial director. 
He was commercial' mana- 
ger. “ Mr Alan Knox joined 
Fairey .Holdings in May 1983 as 
.executive head, market studies, 
and. is also president of the 
management board apt ■ Climax 
Automation SA at BTois, France, 
another Fairey operating com- 
pany. 




M.T .D. (MANGULA) LIMITED 
fliKorooretad In Zimbabwe! 

INTSHIM HlfORT 

TfSlm ai.s.w 

Ora MIIM Recoverable Copper 

Miriam 37- BOO G21 BOO 4 618. 9 301 

N«r?h 248 930 2SSB00 1 740 2 015 

rau szrrso 077700 essa 731 s 
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Concentrate* . perthesed 
Smelter Production 
Refined Conner produced 
Sake* — coopor 

— Oca) 


— gold «B> 
FINANCIAL RES 


results aumoeo 


(Unaudited) 

20 460 22 272 


interim Cnat^MnSry income lets other expenditure 


Net cnottal expenditure S 7M. 

(Lon} per nock unit (cmu f3 - 0) 

“"nS*® month* ended si March 1065 u» no- improvement lit company 
profitability. The roUowIng were- the main contributory faemrai 
r. A retuctfeo In t-i* total ore milled and the eonaeouentlal decrease m 
cooceotrata production a* • result of plant breakdowns and. In the latter 
haK ot the period. W o re wnlch res tri cted the -mm. feed. - 

§; a reduction m^MnritCT^aod"'' refinery production -en*hw -from the decrease 4tj 
concentrate production and the need dor t*P»lr*-tn the emetter duttra 4M 


The difficulties experienced dnrina the period ha** been larpety resolved .and 
tarn to -orafttabliltv In march was achieved and If expected to bo maintained 


a return to profita bility in March was achieved ana if expectea to uo maintaineu 

dUrtU 1‘he fi^an^iB ,, year end. of the cosraiaqr h.s been changed to so June and 
concnaentlv the next annual report .to bo published towards the end of 
September 1003 will relate to the nine months ended 30 Junp i»85. 


September 1003 will relate to the ntoe months ended 30 Junp 19BS. 

By order of the Board 
M.T.D. MANAGEMENT SERVICES LIMITED 
Secretaries 

. . . per A. W. Bradshaw 

London, 25 April 1965. 

Tmit(tr Olbuc • * - _ ... 

Harare: Third Floor. RAL Moose, 67 Samara Mechel Avenue. 

Johannesburg: TS4 Market Sheet, 2001. 

London: 6 Graencoat Place. SW1P 1 PL. 


LIBRA BANK PLC 

(incorporated in England wizh Umiled liability) 


US$100,000,000 

Subordinated Floating Rate Notes due 1995 


Notice is hereby given that the Interest Rate on the notes 
for the period 3rd May, 1985 to 4th November, 1985 is 
9^6% per annum. On 4th November, 1985 the Coupon 
Amount will be US$478.56 per US$10,000 note ana 
US$4,785.59 per US$100,0(50note. 


Banque Paribas, London Branch 
Agent Bank 


THE ROYAL BANK OF 
CANADA 
Dividend No. 391 

Notice is hereby given that a Divi- 
dend ol 50 cents per share upon 
■he paid up common shares ol this 
Bank has been declared for the 
current quarter end will be payable 
ai the Bank end its branches on or 
efier 24ih May 1383 to shareholders 
on record at the close erf business 
on 2drh April 13S6. 

By order of the Board 
R. J. MOORES 
Vice President Sr Secretary 


BANQUE NATION ALE 
DE PARIS 

Hosting Rate Note Issue of 
U**250 mil non 
January .1980/88 

The rats of-. Interest applicable lor 


V 10 three month period beginning 
April 30 1985 and -set by thq 
reference agent la B»u% annually. 


Legal Notices 


Public Notices 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 

p.I.G. 

71% Debenture Stock 1990/92 


above mentioned Debenture Stock 


wilj. "CLOSED for TRANSFER and 
REGIS TRA TION from 20th to 31at 
May. 1965, both days inclusive. 

. By Order of the Board 
H. J. McTurfc. Secretary 
48 Palmerston place 
Edinburgh EH12 6BR 
3rd May. 7585 


TRAVEL EXPRESS COMPANY LIMITED 
LIMITED 

(fit VOLUNTARY LIQUIDATION) 
NOTICE IS HEREBY GIVEN, in pur. 
auanca. at section . 300 a f the Cdm- 
panlee Act 1948. met General 
Meetings of • the Members and 
Creditors of the .above-named Com- 
pany wilt be held, at the offices of 
5uigla ft Company. Chartered Accoun- 
rente. New Broad Street House. 35 
New Broad Street. London EC2M INN. 
“7.1 th M *y IMS at 11.00 am end 

li.io am In the forenoon respectively, 
to receive an account showing how 
the winding-up ot the Company has 
been conducted and I la property dia- 
pOMd- of and to hear any exptanatmr' 
wet may be fumlahad by the Uqulde- 
tor and to pass a Resolution as te 
me disposal of the books, account! 
and documents of the Company. 

S. K. SINGLA, F.C.A., 

. . Liquidator. 

17th. April 1985. ... 


INVESTIGATION BY THE 
MONOPOLIES AND 
MBIOERS COMMISSION 
The Monopolies end Mergers Com- 
mission invite views In connection 
with their current Investigation Into 
the proposed transfer of the news- 
papers ot which Fleet Holdings pic 
is proprietor, to United Newspapers 
pie. 1 

Any person or organisation wishing 
to give Information or views on the 
proposed transfer should write as 
as soon h possible us 
. The Secretary 
Monopolies end Mergers 
Commission 

48 Carey Street. London WC2A 2JT- 
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Popp's PuMc Theater for tight 
years hut also updated the musical 
genre with. Hs backstag e stray in 
which the songs an used as audi- 
tions rather thm twwifttang 


The Beal 2Mng (Plymouth): After 24 
. months in lflwwfrw\ Tam Stoppard's 
latest giggle at the E*gK«h intelli- 
gentsia, with a new-found attention 
to die heart that beats beneath the 
veneer, directed at a fast' dip by 


On Tour Toes (Palace): Rodgers and 
Hart’s 1938 mimical is a genuine ion- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in* 
dasde There's a Small Hotel. Glad to 
be Unhappy and the Balanchine ba> 
let for Slaughter on Tenth Avenue. 


Theatre. 


HEW YORK 
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Cats (Winter Gerfm): StiB a selkot, 
Trevor Nona's production , of T. S. 
EHofs rtdMren’s poetry set to tren- 
dy. music is visually starring and 
. choreograpKcally 
- only mtht sense -of a rather stud 
ami oveAhnna idea of theatricality. 


Sunday in the Park with George 
- (Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a musical with dots and dashes 
ol sang that end too soon but work 
well frith Tony Straiges’s pretty set 
and James Lojrine's book which 
changes gears In the second act, 
( 2386282 ). 

Noises : Off (Brooks Atkinson): The 

. closest Broadway gets to the British 
. farce tradition Is this import of MK 
-chad Frtyn'a fanny backstage view 

afaH tile slarandnr ’ ‘ 

ping drawees. (245 
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Ibid Street (lfa$estk)-. An mnnoflast 
celebration -of the. heyday of Broad- 
way in ttte -*30s incrapmates gems 
ftripi' fla angtnaf fibs Rice ShrrWta 
02 To Buffalo with tbe ap pT oprt - 
aiely brash and leggy hoofing by a 
. large chorus hue- (9T7 9020). 

Torch Some Trilogy , (Helen Hayes): 

Harvey Flerstera’s - eboffieut and 
. touching story of a drag tpnwn from 

- sll the' wQd histrionics is between, 
down lib the co n fro n t a tion with his 
dotin^Jewtah mother. (9M 9450). ' 
DitMpiii (fajpeiial): Michael Ben- 
netts- lubest musical has sow- be- . 
crane a Stalwart Broadway presence 
despite the farced effort to recreate 
the career. Of a 1800s tom ate pop 
group, & la Supcemes, without the 
- quality of their innate. (238 8280). 
Brfgfaoti: Beach'. Manotza (Neil Si- 
mon): H. he - wasn't -sore before, 
playwright Nell Simon can expect a 
long run of hlaVSunny as vtil as 
tcruphing chfidfawd reminiscences 
uow that the Nadertandar ocganlsar- . 
■fa ff ! ti>^ j p tm u w^y daridnJI ♦ mron-ia 

the theatre after the generation’* 

1 outstanding '■ 'boix office draw. 
(7S7 8648), ■ I-... j-’ •; ; 

A Chorus line (Shnbert): The tongeat 
Ttm n tng nmrieul ever In Aouica 
has not only supported Joseph 


TOKYO 


Barefoot in tee Parte The Japanese 
randan at Nell Simon’s play direct- 
ed by Yutaka KobaynshL t™i« 
Th eater , Shhnokxtazawa. (4240861). 

Cocteau Hands, a one-man show on 
: tee Hfaof Jean. Cootean by Jean Me- 

■ rais(in f*rench) Sogetsu Hr ;, one of 

■ Tokyo'* most beautiful buildings, a 
j to weram m glng school designed by 
architect T^nge. (Mon, national hoK- 
day. 2pm). (407 8238). 


LONDON 


Noises Off 

for years in Loudon, how with an 
' improved tiiftd act Michael Blake- 
more’s brDti&nt direction of ’back- 
. stage shenanigans on tour with a 
. third-rate farce ' is a key factor. 
(836 8888). 

Statfiflu Express (Apollo Victoria): 
. Andrew Lloyd . Webber's roCerskat- 
ingfoQy has 10 minutes, of Spielberg 
mpvie magic, an exci t in g first half 
.-.and' -a dwindling reliance on 
. huiitfriwiHiiri^ rushing mwmirf Pis- 
.. neytawLStor Ware, and Cats are bU 
infloenew. Pastiche score nods to- 
wards rock^country and hot gospeL 
- - No child is known to have asked for 
his money baric. (834 6184). 


(Dnny Lane): No British 
equivalent has been found tor New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can dare Leach is a zeal Rad as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (838 8108). 

He and My Girl (Adtiphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay in the Lupino 
Lane role emerging as tee best new 
musical star since Michael Craw- 
ford, 

Other Places (Duchess): Colin Blakely 
and Dorothy Tutrn in a reassembled 

trilogy of Pinter plays: A Kind of 
Alaska in which a victim of sleeping 
sideness awakes after 28 years; Vic- 
toria Station, a funny throw-back to 
Pinter's early revue sketches; and 
last year's One for the Road, a chd- 

mg piece of intimidatory poboe state 

confrontation with first Prateresguft 
intimations of political despair. 
(8388243). 

The G o v e rnm ent Inspector (Olivier): 
Striking but unfunny revival with 
undertojuimfed TV com ic Rik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Byre's produc- 
tion for the NT lacks -either comic 
■ tendon or true delirium but, with 
■John • Gunter's jrnp oFi flfl » mgn of 
bureaucratic bumf, tbe show has a 
sort of monumental slackness as 
wall as' nightmarish tedium. New 
translation by Adrian MitchelL 


Baronin (Victoria Palace): Michael 
C r a w for d returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical. (6341317. 
8284735). 


NETHERLANDS 


Amsterdam, De Stalhouderij (Eerste 
BJoemdwarsstraat 4). The English- 
Speaking Theatre of Amsterdam 
. -with. Stepp's Last Tape by Samuel 
Beckett. (Fri, Sat,- Wed, Thor). 
(2622 82). 
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Exhibitions 
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Batin, Schlora Chartottehburg. %mp: 
rfmwr Damm. Nener PtagrirBetHb 
is patting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate tee 300th -anniversary of bis 
births -The National Gallery of Art*, 
• Waridbgton, tee Stale Mnsemh of 
■ fiance nnt administration -of 
Berlin’s casttes -are sponsoring the 
stow. The French rococo painter of- 
ten need poor quality colours, there- 
fore many ofliia paintings -are 'in. a 
bad condition ondJiavenot been dUh 
played before. The tnrhibition in- 
Hndow 73 drawingr and 141 pafaxt- 
tags. Bods May 25^. - ~ 

Co*o*ne, KunsthaBe. Jo«£-H ssteiida- 


fifty-foot Beethoven frieze depicting 
haMBW i pM fB W thro ugh s ofter , 
ing to joy on the theme of the Ptinth 
- Symphony. Di^dayed exactly as in- 
tended, this alone is worth a special 
visit Kunstterhaus. Ends October 6. 


Saturdays between 12 and 6, or by 
appointment 


NEW YORK 


BRUSSELS 


HotriXSetiniwfolscelebtetiz^ftsSOte 
year and in. its. splendid fin de 
fieri e public areas, worth a visit 

- in themselves, they are. exhibi- 
1 ting glass and objets d’art from 

. the Belle E^oque to Art Nouvoau 
including works, by' Wouters, 
GaRA and Damn. Also on show 
are a collection of Illustrated me- 
nu cards* inchiditig a Frees Ban- 
. Joust fn 1893. Congo ta 'INS and 
£«ah Bernhaidt in 1886. Ends 

- JFuL20.' - . J . 

J. ' ■ 


Metrepefitan Musemn: 30 objects 
from the period between, the 1851 
Crystal Palace Exhibition to tbe 
1800 World Fair in Paris demon- 
strate tee show's theme of Revivals 
and Explorations in E u rope a n de- 
corative arts. Ends Sept 5. 

Mu s eum of Modern Art The first com- 
prehansive retrospective of Henri 
Rousseau, faelatHng 00 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
tall collector who brought together 
maw nod! nature at their most 
hanjg n and intriguing. Erwla June 4. 
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an ■4^8” of roughly .600. rdi- 
gkms works ranging .toon lift to 
13th century ta d nd in g flhmdnatad 
toanasatf t a .and gold - artifact*. 
Ends June' 9 l 

Stuttgart, Staatsgalarie. Kanrad- 
Adenanar Strafle 30-32; The German 
romanticist Caspar David Friedrich 
1774-1840). Ends May. 2A. 

WaBrat-Birimrtzi-Miiseqm, 
Ah der Bechtachule: Rfteen paint- 
tags by .sbc Dutrii roasters, of the 
Utrecht, sriwol oo loan' from -tee 
Utrecht. Zeutratanwemn. Ends May 
'30.. 
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Vienna 1870-1930: DmitL*ndB«a%: 
The greatest names of tee Vienseae 
fin-de-ri8rie - Klimt, Otto- Wagner, 
Schiele, Kbkosbkh, AMolf loos, Jb- 
srf Hoffman -.in a deeding 
of JugendstQ creative 
attempt to Integrate 
.achievements at -tins ..era with, phil- 
osophical developments (notably 

‘ fiticaT l ti^rinrmatioi^ r *(^ en^ 
igence of. munic ipal on 

;ruins of Baroque BplezuiDur)isambt- 
1 flous azid ahfy partly sucoessfidL.Tha 
' 'C o m p lae tenritmbetweon autocratic 
and . censored reality on the one 
lumd nnd tee fllurions or fantasies 
•*0f imifpwit^ a i oxtists oit tits other hr 
hinted at bqt not fully explored. A 
high point of the show is a recon- 
struction. .of Hoffman ‘s room at the 
secession eacbilhtkm, of. 1802. Hue, . 
triumphantly restored, Is Klimt's 


. (a Ldngsm'238 te e teBi known ns La 
Faroerina. The* Act of the ( Watereo* 
- lour to 18th century H olla nd . Sixty- 
two •featatings: from tire Itijkqhen- 
' tenkabhuit pi Amsterdam, of ex- 
traoxxlinary variety and charm; mov- 
ing scezzes of the poor and eidaiy In 
tiie Amsterdam ghetto, as well as 
tee traditional delicate and roman- 
- tielabdsnqies. Notable is J.BTJong- 
kind whose siyte matures markedly, 
becoming spue and impressJonist 
(he was much admiral by 'Monet, 
; Manet and Pissarro). Bods May 5. 
Venice; PalaxBO Fortomy: Toys fbr tee 
sefeuee-fletion- ere, showing how 
vaster* more sophi st icated robots 
. - hsaki become, since first produced in 
the.18a0s.Ends Jul 14. 


National Gallery* Ancient Art- of -the- 
. Aifteriatil * .Wojffifamd .^Tndjaj^ ~ in-; 
eludes 151'jdeces covering ‘S^KW 
years M’scutatnte, ceramics, copper 
and rfiril objects of the native 
Americanswho lived in what is now 
tee eastern half of tee US. Ends 
Aug4. * 

- CHICAGO 


Art KnUtutetTbough Edouard Manet 
made: etchings primarily to repro- 
duce and publicize Ids paintings, be 
developed a unique style as shown 
fa the 27 etriangs in fchir special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


-TOKYO 


LONDON 


Tbe Sna t ch! CoBection: Charles and 
.. Doris Saatdu have been collectors 
* ' of con tem porary art since 1970. The 
..catalogue of their collection, Tbe Ait 
Of Our Time, is being published wd- 
. ume by votame, and a gallery estab- 
Esbed to make it avaOahle to a wid- 
. er public. The galhuy Is ah astonlsh- 
tag converted paint ware house at 
88a Boundary Road, NWS, teat ot- 
; f£rs more exhibition space fra tem- 
porary shows than any other gallery 
- . m London, except perhaps the Tate. 

•. There, are, to be. three « four shows 
a year, of a few artists at a time: 
; Those now being shown are Cy 
Twopildy. .Brice Mantan , Andy War- 
. hoL Don Judd, and Ricfaud Berra. 
The gallery is open on Fridays and 


■tapan ■ Hundred Yean Ago: Photo- 
graphs from Edward S. Morse Pea- 
body -Museum Collection. A superb 
documentation of pre-modern Japan 
capturing town and country life 
touched up with colour for more 
realistic impre^iow. Tobacco anti 
Salt Museum, SMbuya. The fan- 
tern, a bustling and fashionable area 
far the affluent young, exemplifies 
tire remarkable changes Japan has 
undergone in the last century. End* 
May®. ' • : 

PARS 


James Tkmtt: A nostalgic evocation of 
the charms of Edwar di an life, with 
his- fashion-plate perfection in ren- 
dering ladies' rustling dresses and 
beautiful hats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jun 30. 


Music 


PARIS 


Orehestre Cohmne conducted by Pi- 
erre Dervaux with Michel Galabru, 
Pierre Holer, Rene Benedetto 
Brahms, Prokofiev, Beethoven 
(Mon). SaDe Pleyel (561 0630). 

Ensemble Orchestral da Paris con- 
ducted by Luca PfaJS; Elisabeth 
Chojnacka, harpsichord. Philip 
Bride, violin: Falla, Xenakis, Her- 
sant, Prokofiev (Mon). Thfe&tre du 
Rond-Psint (2567088). 

Francois- Rene DnGbame, piano, Paul 
Meyer, clarinet: Scarlatti, Liszt, 
Stravinsky, Brahms (0.30}: Orches- 
tre Symp ho toque de Stunt Louis 
conducted by Leonard Sfatkin, Isaac 
Stern, violin: Bernstein, Mendels- 
sohn. Prokofiev (830). Both concerts 
Monday, TMPChatdet (2334444). 


NETHERLANDS 


Rotterdam, De Doelen. Lunchtime 
concert from the Rotterdam phil- 
harmonic conducted by Herbert 
BkKustedb Sibelius (Wed), and Sib- 
elius, Dvorak CThur). Recital Hall: 
Theo Okrf, violin: Bach (Mon). 
(142811). 

Utrecht, Mustekcentns Bredenburg. 
Frans Bruggen conducting the Or- 
chestra of the 18te century, with 
Eric Hoeprich, clarinet Mozart 
i. Recital Hall: Orlando Quartet 
Mon); Roberta Alexander, soprano, 
van Blerlc (Wed). {31 4544). 


WEST GERMANY 


Beilin, Opera: Lieder recital with 
Gwyneth Jones, accompanied by Ir- 
win Gage: Wagner, Schubert, Alban 
Berg, Richard Strauss (Mon). 


BRUSSELS 


Greta do Rayghere, soprano, Christina 
Kyprianides, baroque oello, Heather 
Charlton, harpsichord. 300th anni- 
versary Handel and Scarlatti con- 
cert. V T’nafrj* liw t nimwitote 

(5113595). (Wed). 


ITALY 


Milan. Teatro della Scale: Scprano El- 
izabeth Connell, Geoffrey Parsons, 
piano: Schubert, Wagner, Wolf amd 
Mahler (Mon). (809128). 

Rome, Auditorium of Via Della ConcQ- 
lazume: Tchaikovsky's lolaota, con- 
ducted by Yuri Temirkanov with 
choir and soloists from the Kirov 
Theatre in Leningrad (Sim. 

Tue). (6541 OMyAteofa Oratorio del 
GonfaJOne, Vicofa dt»rin SritwiA- Vit>- 
hnlst Angel Jesus Garda plajong 
Bach (Thur). (653952),. 


VIENNA 


Orf Symphony Or c h estra and choir 
conducted by Gerd Albrecht with 
Cheryl Stoder and Daria StoffeL 
sopranos. Thomas Moser, tenor, 
Matthi ns Holla, bass, and Brand 
Weikl, baritone. Spain's Jessonda. 
Mnsficverein. (Fri). (658190). 


LONDON 


Tchaikovsky Gala Night with tea Lon- 
don Concert Orchestra, of tte 
; Guards, Anthony.Goldstone 

> (piano), conducted 'by -David Coie- 
' man: Royal Festival HaU (Mon). 
(B283191). 

Bud Baboon Memorial Concert, in- 
troduced by Joe MarceU- Qieen. Q- 
izabeth HaU (Mon). (9283191). 


NEW YORK 


New York Philharmonic (Avery Rdi- 
er): conductor, Mebta; aaljig* 1 , 
Leonard Rose: Jacob Dradonan, 
Haydn, Dvorak, andnetor, Zubin 
Mehta; New York Choral Society: 
Prokofiev, Mussorgsky (Thur). Lin- 
coln Center (8742424). 


WASHINGTON 


National Symphony (Conceit HaU): 
conductor Hugh Wolff; Berio, Web- 
ern, Sibelius, Nielsen (Tue); conduc- 
tor, Mstislav Rostropovich: pi a nis t, 
Alicia de Larrocha: Glinka, Moza rt, 
R ntbiww (Thur). Kennedy Center 
(2543776). 


CHICAGO 


Chicago S ym phony (Orchestra HaQ): 
conductor, Erich Letasdorfi soprano, 
Erie Mills; Bach, Berg, Bruckner 
(Thur). (4358122). 


TOKYO 


fj inHp i t GBchtager Kantnrel 
Bach-CoQre^mn, c rmd uct pd by HeF 
moth Rifling, fa works to commemo- 
rate Bach's 300th anniversary: St 
John Passion (Mon); Mass fa B Mi- 
nor (Toes). Tokyo BUnka Kaihan. 
(5800031). 


Opera ;arid Ballet 
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LONDON 


i House, Covent Garden: 

rfl WeDs Bnyto Ballet presents 

Swan Lake in Peter Wright's tine 
stajdng: and -hw- Sleeping Beauty, 
.far two. performances on tee Mon- 
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Opera House, Cbvent Garden: 
The Revival of Stag Priam, devised 
as the Royal Opera’s tribute to Sir 
Michael Tippett un his SOth birth- 
. day, is not quite of all-round celebra- 
tory ezceQenoe - the 1962 produc- 
tion hasgone dufltotheeye -but is 
xedeented by Bgar Bosvaitto ffnn, 
renfiAwit conduettagand by 6 very 
interestin^r chosen cast, of whom 
Fefirfty Palmer, Anse Howells, Rob- 
in LeggataandDeon van dar Walt 
are the phk. Tbrtbw performances 
rfl Andrea Chenier, with Pladdo 
Domingo in the title role. 


bath Bakiev and Janies KtagrPoca- 
nfs La FanctaDa del West with GaH- 
’ na Savoya. and Barry 'M c Daniat: 

- Door Caries, sung m Italian, wiihFf- 
.. far Lorengar, Eva Bandore and Leo _ 
Nucci: B Travatere is, produced by ' 
Herbert von Karajan: Salome has 
-• - Karen Armstrong in the title role. 

Hamburg Staatsoper. A concert ver- 
sion of Rossinfs Secdraods stars 
Montserrat Caballe, Francisco Arai- 
xa, Marilyn Horse and Richard Cur- 
tin. Carmen stars Nadine Denize 
and Vladimir Allan tow. CavaBi's 
L’Omtindo futures Daphne Evan- 
and ROdiger Wohlers. Der 
von- Sevflfa rounds off tee 


Wiesbaden Festival 


ITALY 


PARIS 



S e ' 


A]rasto,producBdbyPierLiap,fllter- 
aate&withScareede Baliete produ- 
cing ra tals, choreographed by 
Mazy Shaping afier an d 

Quetooes pas Gzam de Baptiste to 
Lalys hinsic, choroognrpnad by 
ftandne Tencetat , Phris Op&a 
(7425750).' . . - : : 

Pie wwy nuytfifw tz H-CrtP fW^rnataa 
with tee Ballet School Spectacle Op- 
4mCamjqtte(&6d6U). 



by John Nenmetar, is followed by 
Carolyn Carisqn whQ returns to Par- 
is with her triurnpbant Solo in Blue 
Lady^ 70 mtautea of dream and ] 
try.ThifijtredelaVUte 


»Wbi , Teatrp deRa Scale: John Cran- 
ko's Baltet Romeo and Johet to Pro- 

. kofWs music, conducted by MWiel 
Sasson. Paris Op6ra production 
- with fbT»ib» Dqreua, David Bomba- 
na. Mottu Boongtarno, and Tfziano 
. ^ 
Rome, Teatro deff^wra: Three bak 
jets Petrushka hy F okin a to Stra- 
vinsky's music. Lea Biche s by Nl- 
linskaya to music by Poulenc, and 
Serge . lifer's PhMre (Wed). 
(481755). 

Verona, Teatro Fflarmotoca: n Ptato 
Sfanidao Verdfa second opera, 
tardy , pavfonued stare' its disas- 
tzous debit; in a-xiew production by 
Sybase Bussotti with Alessandro 
CorbeDi, Enzo Dora and Kiystina 
Rnbarch in tee cast conducted by 
Gianfranco Marini (Sat). (2288Q). 
Naples, Teatro df San Carta: Berg’s 
Wozzek with tea Berlin Staatsoper 
-. '(Wed, Thur). (418266). 


Wiesbaden and the Hesse 
State Opera are staging tee In- 
ternational May Festival from 
Wednesday to May 26. Eight 
countries are participating with 
opera, drams, hssB>M, concert ami 
other artistic activities. 

The Bulgarian State Opera 
Sofia opens the festivities with 
Borodin's opera Furst Igor and 
Rimsky Korsakov’s Der Goldene 
Hahn. 

.* farther highlights are- Verdi’s 
Rigoletto and Pergoksfs D Fla- 
mmfo with the Teatro £ San 
Carlo. On night is dedicated to 
, Zirica of- 


Directed by Charles H a mil ton. Tue 
In Amsterdam, Stedssobouwburg 
(242311). 


VIENNA 


feting folkloristic music. Box: 
9 61 21^13 23 2Su 


NETHERLANDS 


i from the Na- 



BRU88ELS 


t ' 


WEST GERMANY 


Bofin, Deutsche Oper: Fldalio, a Jean 
Pierre-IfoiiQeDeprodndMmwiftlJs- 


Amstredam Opera with Der Sdrah 
und die Fbcgende Pnnzesmn by 
TJdo 25mxnraman conducted by Kas- 
per da Roo (Toe). 


}, Tbmbeau de Couperin 
Thome and Variations 
- Fri in Ni jm egen. 

.xrg (221100), Sun in 

Venlo, De Moa&oort (43131); Mon 
■ fa Scheventagen, Chuns Theatre 
(5588.00); Tue in Leeuwarden, De 
Hazmimie (139225); Thur in En- 
schede, Twentse Schouwburg 
! (323233). 

Dr Fansttui by Konrad Boriuxmr; Netii- 
erfands Opera with the Br oadc ast- 
tag Orchestra conducted by Locas 
Vis. The libretto by Hugo Clans is 
based on -16ta century written 
sources and presents Faust not as 
the tragic hero of tagead but as a 
third-rate magician. Erast Daniel 
- Smid ag Faust, Ton Thlssen as Ms 
adversary. Abbot Trithemius, and 
Annett Andriessen as bis mother. 


Staatsoper (5324/2655): La Bohdme, 
conducted by B. Guadagno with 
Moldoveeuu. Sonnenschran. Carre- 
ras, Hornik, Allan, Rytfl, Kuuz, 
Christian, Kasemaos The Vien- 
na Boys’ Choir. (Sal; Wed). Verdi’s 
Macbeth, conducted by Staopoh 
with Zompieri, Vance. Bruscu, Ghi- 
aurov, Dvorsky, Aichberger. Sra- 
mefc, Maly, Weiss, Simic and The 
Vienna Boys’ Choir (Sun). Wagner's 
Die Meistersinger von Numberg, 
conducted by Schneider with Popp, 
Jahn, WeikL Brenxwis, Schmer, 
Moll, Prey, Terkal, Ttahy, Helm, 
Jfitscbe, Wendler, Aichberger, . 
Christian, Stajnc and RydL (Mon). 
Romeo and Juliette Iqt Prokofiev 
wwidwcted by Richter with Sc h euer- 
mann and Kart (Tue). Der Rosen- 
kavallar conducted by Stein with Ja- 
no wi ta. Fassbinder, Laid. Lotte By- 
sanek, LDowa, Lind, Jtmgtrirth, 
Hornik, Wildhaber, Kasemann, 
Aichbragcr, Total, Jeloslts, Gtata- 
turn, Hopferwieser and Sra mefc : 
(Thur). 


NEW YORK 


American Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and company, inc l udin g Na- 
talia Makarova, Cynthia Gregory. 
Patrick BLssefl and dark Eppet, 
iinrw» g wiiwi programme from 
their eight-week repertory. Ends 
June 15. Lincoln Canter (K28000). 

New York Cby Ballet (New York State 
Theatre): A new ballet by Jerome 
Robbms Joins Balanchine and Rob- 
bins favourites, wu*«di»ig A Mid- 
summer Nights Dream, Firebird, 
La Value and Apollo, ta tee compa- 
ny’s two-month season. Ends June 
23. Lincoln Cent* (8705570). 





Cinema/Nigel Andrews 


Bobbing along with Mills & Boon 


The Cotton dob directed by 
Francis Coppola 

Falling in Love directed by Ufa 
Gossan) 

Protocol directed by Herbert Ross 
Fhrker directed by Jim Goddard 
The Bay Boy directed by Daniel 
Petrie 


by the directionless slam-bang- 
ing of the plot, is lay our heads 
on the pillow and catch forty 
winks. 

The only possible approach to 
this movie is to cut yourself 
adrift from all narrative expec- 
tations and just bob along on 
the resplendent tide of the 
music and visuals. 


“I want to see the money up 
on the screen!" has always been 
the cry of studio chiefs faced 
with spiralling budgets. What- 
ever else you see up on 'tee 
screen in Francis Coppola's The 
Cotton Club, you certainly don’t 
see 48 million dollars. This 
celebration of Harlem’s famous 
black jazz club— part gangster 
film, part musical— doesn’t re- 
flect its Midas cost in either the 
scope of its story or tbe slant- 
ness of its cast. The first Is a 
confusing, claustrophobic frenzy 
of trilbies, shadows and 
machine-guns. as if The 
Godfather had been remade by 
Alfred Jarry. And the second 
is an omnium gatherum of sub- 
stellar character actors— Gregory 
Hines, Bob Hoskins, Fred 
Gwynne, Lonette McKee — led by 
a single superstar, semi-incog- 
nito in dark glasses and Ronald 
r.oi man mustache, Richard Gere. 


Designer' Richard Sylbert has 
turned 1920s Harlem into a 
frenzy of Art Deco angularity 
and Fauvist figurations, dunked 
in amber and silver. Stephen 
Goidblatt’s photography, with 
its smoke-diffused interiors and 
visual flourishes (a lace curtain 
casts a Sternbergian netting of 
shadow over two bodies during 
love-play) is equally dazzling. 
And the musical numbers are 
so vibrant — Gregory Hines 
soft-shoeing under a cataract of 
light, Larry Marshall dervfsh- 
ing in white tails through a 
pastiche of Cab Calloway's 
“ Minnie the Moocher,” the 
whole cast for nearly) uniting 
in a Grand Central Station 
knees-up — that you can almost 
forgive tbe film's lack of plot 
and character-appeal for its 
multi-sensory pizazz. 

Almost, but not quite ... 

* 


Not only the budget went out 
of control, it seems, but the 
whole notion of what the film 
was supposed to be. Based on 
the between-wars nlterie where 
all-black performers played to 
all-white customers and the 
famous foregathered. from 
Lucky Luciano to .Charlie Chap- 
lin, the movie’s muslc-and- 
melodrama mix went through 
some 30 script drafts — and one 
momentous change of director, 
when producer Robert Evans 
gave up doing the job himself 
and called in Coppola. 


Is romance dead? Not 
according to Meryl Streep and 
Robert De Niro, who in Falling 
fn Lore give us two starry-eyed 
hours of the eponymous 
activity. He is a married con- 
struction engineer, she is a 
ditto graphic artist and they 
meet in a Christmas present 
collision in Rizzoli's bookshop, 
Manhattan. He says to her (on 
the train home — they both 
live on Long Island), “You’re 
very beautiful." She gives a 
nervous Streep giggle, which 


sounds like a burst water-main 
in Paradise, and says, “ No, rm 
not, Tm very married.'’ And 
the consequence is, they carry 
on for the rest of the film like 
this, an ever nuttier New York 
answer to Celia Johnson and 
Trevor Howard. 

Ulu (True Confessions) Gros- 
bard directed this wonderfully 
silly confection. Watching it Is 
like- trying to eat a souffle 
while it visibly -dissolves- on 
your plate. Tbe structure may 
be 100 per cent formulary, as 
each character goes through his/ 
her emotional dizzy spells, 
pangs of guilt, rows with spouse 
and idylls of secret canoodling 
(but good heavens, no sex!). 
And be tween- whiles each shares 
with a perfunctorily drawn 
same-sex confidant — Harvey 
Keitel, Dianne Wiest — his and 
her bouleversi feelings. 

But the two stars redeem all. 
Starstruck with each other, 
they cause the audience to be 
starstruck with them. Here 
you see what two actor geniuses 
can do whc\ they have almost 
nothing to work on. Streep 
girdles herself in all the vapor- 
ous fears, laughs and excite- - 
ments of love, creating a whole 
subtext of gesture and man- 
nerism under tbe neo-Mills and 
Boon dialogue. Tbe voice can 
giggle mysteriously one moment, 
growl in raunchy humour the 
next, and then float up into some 
distracted Streep ether of 
melismatic thought. 

De Niro's crinkly grin, irre- 
pressible Italian band-weave 
gestures and vast ironic pauses 
with cocked head (no other 
actor skates so close to making 
you think he's forgotten his 
lines) spirit a character Into 
being where nothing was be- 
fore. Tbe Israelites, you may 


recall, couldn't make bricks 
without straw. De Niro and 
Streep can, which only proves 
that civilisation has advanced 
in 3,000 years. 

* 


Ever since she giggled her 
way into a nation's heart in TV’s 
Lough-In, Goldie Hawn has 
been serious-acting her way out 
df it again in her movies. From 
the Women's Lib moralising of 
Private Benjamin, a giris-in- 
khaki comedy with all the 
humour of a lead-lined femi- 
.nist polemic, to the political 
sermonising of Protocol it is 
but a short step. 

The would-be dizzy Goldie 
here plays a nightclub waitress 
rising to Washington heights as 
a celebrity (she saves an Emir 
from assassination) and then as 
a hostess-ciun-tour-guide for 
foreign diploma tes. Fn Route 
she uncovers scandal and 
chicanery, trades laughter and 
tears with the most wooden set 
of supporting characters Since 
Thunderbirds, and ends up all 
sooey-eyed reading the Declara- 
tion of Independence off a 
Washington monument wait 
while the violins swell. Trank 
Capra used to do this sort of 
thing in his sleen - — Mr Deeds 
Goes To Toum, Mr Smith Goes 
To Washington, etc. — which is 
perhaps the best way to do it. 

* i 

Parker, directed by tele- 
vision's Jim Goddard (of Reilly 
and Kenedy), resembles an 
episode of Z Cars which has 
suffered concussion. Taking a 
simple if globe-hopping plot — 
UK-based Aussie businessman 
Bryan Brown ta released un- 
harmed from a kidnap in West 
Germany and tracks down his 
mystery captors — it cracks it 
into kaleidoscope fragments. 


Coppola's recent history of 
directing minority curios — 
One From The Heart, The Out- 
siders, Rumble Fish — has per* 
haps destabilised his judgment 
in handling commercial pro- 
jects. The Cotton Club ta a riot 
of inflated inconsequence. We 
never know why we are sup- 
posed to be interested in the 
desultory dashings of its hero 
-—cornet player turned male 
escort turned film star, Richard 
Gere — as he goes about mak- 
ing deals and laying dames. We 
never fully grasp who ta doing 
what to whom among the big- 
time gangsters ballooning 
across the screen like . a series 
of human dirigibles (though 
James Remar curls a. mean lip 
and a nasty Brando charisnla as 
“ Batch” Schulz). And when- 
ever the film throws ns into a 
hotel room for a brief snatch 
of romance — all-white between 
Gere and Diane Lane, or all- 
black between Hines and McKee 
— all we want to do, exhausted 



Diane Lane and Richard Gere in “ The Cotton Club 


Cavalcade/Chichester 


B. A. Young 


The patriotic ambience 
attending the Boer War (which 
I don’t remember) and tbe 
"First World War (which I do) 
were not so noticeable in tbe 
Second World War, and the 
prospect of fighting for our 
country In the Third World Wbr, 
if it comes, will have little room 
in it for romance. Noel Coward 
did all he could to make us 
believe that to die for one’s 
country was dulce et decorum, 
but this feeling has somewhat 
given way with the prospect of 
the nuclear destruction that will 
replace Mafeking and the 
Somme and the Western Desert 
when war comes round again. 
Nostalgia will be a long time 
coining next time. 

Yet it Ungers on, ready to be 
unleashed for a Falklands cam- 


paign or a 46th anniversary of 
VE Day. For anyone who still 
believes that ' war Is glorious, 
and not a mere matter of 
bombed cities and slaughtered 
soldiery. Cavalcade can still 
raise Its standing ovation, as it 
did on Wednesday at Chichester 
Festival Theatre. 


tower, the 30-strong company, 
reinforced by scores of willing 
amateurs, brought scene after 
crowded scene to the stage, to 
which was added two balconies 
upstage. 


Were the clapping and the 
cheers for the "glories and the 
victories and the triumphs” 
that Jane and Robert Marryot 
toast at the final curtain, 
though, or were they rather for 
the ' achievement of the 
Chichester Theatre and the 
director, David Gilmore,' in 
bringing so elaborate a produc- 
tion onto so unwelcoming a 
stage? With no revolves or 
electric lifts, not even ■ a fly- 


Looking beneath the spec- 
tacle, however, it is all too clear 
how thin the book ta. Tbe 
Marryots (Joanna McCallum 
and Lewis Fiander), prosperous 
folk with two little boys, are 
separated when Robert goes off 
to the Boer War where, off- 
stage. he wins a VC. The elder 
son (Julian Wadham) grows up 
and marries, taking his bride 
for ber honeymoon on the 
Titanic. The younger son 
(Simon Chandler), who 'has 
been dallying with Fanny 
(Maria Friedman), the 


daughter of the Marryots’ house 
maid, now a successful dancer, 
ta reported killed on the last 
day of the war. This ta virtually 
all there ta of a plot, and it ta 
never treated with any depth. 
We get a hint of Cowardesque 
dialogue now and then, not sus- 
tained. 

The sense of public excite- 
ment ta stimulated by lining 
the upper balcony with crowds 
who look down at what ta going 
on below, joining in if neces- 
sary with cheers or applause. 
“Twentieth Century blues” is 
the only original song worth 
its place. The rest of the music 
ta mostly based on popular war- 
time dlttiesi which have lasted 
remarkably welL The effort was 
praiseworthy, but it was hardly 
worth while. 


Look to the Rainbow/Apollo 


Antony Thorncroft 


American tourists, having 
done their duty to the London 
theatre at the National and the 
Barbican, might like to unwind 
with that familiar Broadway 
face Jack Gilford, wbo for two 
hours guides them benignly 
through the life and music of . 
Yip Harbur& 


Harburg may not be a famous 
name but he was very well 
known to Harold Axlen, Jerome 
Kern, Vernon Duke and more: 
he wrote the words for their 
melodies. Robert Cushman 
assembled around 40' of his 
lyrics, attached a few bio- 
graphical words and bad a 
success at the King’s Head pub. 
This is a speedy transfer. 


There was a touch of whimsy 
to Harburg and Gilford, a close 
friend, plays it to the fulL He 
has the face of a tortoise with 
a sense of humour and is a 
genial master of ceremonies, 
watching complacently as his 
supporting troupers go through 
their paces. They are not 
helped by some bizarre cos- 
tumes and a cumbersome stair- 
case of a set Mary More has 
charm: the others are Isabelle 
Lucas, Barbara Rosenblat, 
Simon Russell-Beale, Michael 
Cantwell and newcomer John 
Chester. 


Transfers from the King’s 
Head can be daunted by a 
bigger stage. The cast has 
been boosted from five to six, 
and tbe musicians from two to 
More to the point another 
Broadway name, Luther 
Henderson (of Ain’t Mis- 
behavin’) has. arranged the 
music for the band, perched 
high above the action. It is 
sweetly done, careful not to 
get in the way of the words, 
the purpose of it all, but 
smooth. 


Robert Cushman has spurned 
the opportunity to open up the 
numbers on the larger stage, 
but tap on “It's only a paper 
moon," and actual acting in 
“When the idle poor became the 
idle rich." one of the better 
rarities, suggest what could 
have been done. For the rest 
there Is little to do but Sit 
back and let songs like “April 
in Paris," the hits from “Wizard 
of Oz H and Harburg's biggest 
contribution to music, and just 
about his first, “Brother, can 
you spare a dime,” waft over 
you. 


Saleroom/ Anthony Thorncroft 


Buyer’s hustle 


There was much bustle in the 
salerooms yesterday with 
Sotheby’s in London coping 
with three important morning 
sales while Christie’s in New 
York cleared up after an 
important auction of contempo- 
rary art which totalled 94.2m 
(£3,340,275). 

" Untitled.” a 1060 oil by 
Franz Kline, sold for £692,914, 
an auction record for the artisL 
The rest of the sale went very 
much to plan, some expensive 
pictures selling, some not. Over 
20 per cent was unsold; about 
average for a contemporary 
auction. 

“Woman, Wind and Window 
H" by de Kooning found a 
buyer at £389,764; a large Mor- 
ris Louis canvas, "Mu,” made 
£303.150; “Ave Maria" by Hans 
Hoffmann, £216.535; and “The 
Forest" by David Smith, painted 
and welded steel on a wooden 
base, £20? ,874- 

Sketches made by a Lutheran 
pastor while travelling in Africa 
and Asia . in the 18th century 
attracted a great deal of interest 
at Sotheby’s travel sale. Jan 
Brae ties had a quaint eye, and 
Arader, the Philadelphia dealer, 
paid' £55,000 for the group, well 
over twice Sotheby’s high esti- 
mate. 


Blaeu's great atlas, with 597 
maps; produced in Amsterdam 
around 1655, was on target at 
£44,000 to Israel, while van 
Reulen's charts of the late 17th 
century made £42,900. An 
apparently unrecorded copy of 
Blaeu's “Novus Atlas’* of 1634- 
1635. in its early form, sold for 
£33,000 to Israel. 

Sotheby's bad a success with 
the morning session of its decor- 
ative arts sale; a total of 
£220.022. and only 129 per oent 
unsold. A Japanese buyer paid 
a high £13,700 for a Galle 
“marine” vase of around 1900. 
which had a £9,000 top estimate, 
while a Lalique gold, diamond, 
opal and enamel buckle of the 
same period went to Silver, the 
London dealer, for £17,600. An- 
other buckle or cloak clasp, in 
silver, enamel and amethyst 
this time designed by Ashbee, 
realised £7.150, as against a 
£2.500 top estimate. 

In the afternoon a cabinet 
designed by Ashbee for the 
Guild of Handicraft sold to the 
U.S. for £52£O0. It was recently 
unearthed in the north of 
England. 

An Argy Rousseau pate de 
cristal vase of the 1920’s sold 
for £10,450, five times its fore- 
cast 
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A lid on the pressure 


Friday May 3 1985 


By David Buchan, East Europe Correspondent 


Aid, trade and 

subsidies 


IN TRADE policy, the gap be- 
tween poltirians' words and 
deeds shows no signs of ar- 
rowing. On Wednesday, Mr 
Yasuhiro Nakasone, the Jap** 
nese Prime Minister. _J»oUa*d 
with Chancellor Helmut Kohl of 
West Germany to denounce pro- 
SSsmaSd call for a new 

S of trade talks. Onthf 
same day Mr Norman Tebbit, 
the British Trade arid Industry 
Secretary, bitterly criticised the 
fcale of Japanese 50 £ 
which eliminated any chaneeof 
a British consortium warning a 
£4 50m Turkish contract to build 
bridge across the Bo5 *? n £- „ 

The spectacle of fading 
jDdustrial nations competing to 
subsidise a large canrtal pro- 
ject in a country such as Tur- 
key which can afford something 
close to commercial terms is 
unattractive. The scale of 
Japanese subsidy m tWa 
instance aonearc to have been 
exceptionally, large and the 
timing, in view of the Bonn 
Summit and Mr Nakasone s 
pledge to cat the Japanese 
trade surplus, particularly un- 
fortunate. Nonetheless. Mr 
Tebbit’s holier-than-thou atti- 
tude k not entirely convincing, 
had the UK consortium pre- 
vailed would there have beenw 
complaints in Parliament about 
the British subsidy? 


port their own companies; the 
question is how to move 
towards a less distorted system. 

One possibility Is to reach 
international agreement about 
the proportion of aid budgets 
which can b; used to promote 
domestic industries. The UK 
Aid and Trade Provision— the 
cash allocated for soft loans 
and other aid for projects like 
the Bosporus bridge — is com- 
paratively modest at £66m a 
year and is only about 5 per 
cent of the total aid budget. 
British officials complain that 
a far larger proportion of the 
Japanese add budget is used to 
subsidise its own coipanies 
and that the absolute sums 
available for soft loans are some 
40 tarns greater than in the 
UK. in ordrr to clinch the 
Bosporus deal, a "show case” 
bridge contract, the Japanese 
were apparently prepared to 
extend four times as large a 
subsidy as the British. 


Protectionism 


Artificial link 

' The British Government's 
reputation for rational trade 
and aid policies was in any 
case slightly tarnished last 
week when it seemed to-be 
trying to bully India into bay- 
ing 21 helicopters from the 
troubled Westland group. 
India was told it could lose up 
to £45m of its bilateral aid of 
1 £ 11 5m if it failed to buy 
British — a fairly blatent 
example of industrial policy 
masquerading as aid. 

If logic were the sole deter- 
minant of trade policies, 
developed countries might 
agree to cut the rather arti- 
ficial link between aid and 
industrial policy. Ideally, com- 
panies whatever their origin 
would compete for projects in 
less-developed countries with- 
out the distorting influence of 
soft loans and other types of 
government .subsidy. Aid would 
be extended unconditionally 
and donOr countries would dis- 
play it as they saw fit. In 
practice, however, countries 
trill always be tempted to sup- 


When protection takes place 
shape of import controls— 
quotas, tariffs or even volun- 
tary restraint — it is visible 
enough to cause the govern- 
ments concerned some em- 
barrassment When it is dis- 
guised as subsidies for domestic 
companies (including export 
subsidies) the protection Is less 
noticeable but no less damag- 
ing. Indeed, the General 
Agreement on Tariffs and 
Trade (Gatt) argues that “ sub- 
sidies have become the main 
source of unfair . competition.” 
They represent “ a transfer to 
particular groups at the 
expense of the public at large.” 
Every country^-argues Gatt— 
should, for each industry, draw 
up a “ protection balance 
sheet ” showing clearly the 
costs imposed on other sectors 
of the protection it enjoys. 

The important point which is 
sometimes missed when coun- 
tries wrangle over subsidies Is 
that although profitable exports 
are desirable, exports at any 
cost are not. In the absence of 
multilateral agreement on less 
distortionary trade and aid 
policies, there is no rationale 
in copying or matching the pro- 
tectionist policies of competitor 
countires. In most cases, as 
the Byatt report on export 
credits established, the elimina- 
tion of subsidies — even on a 
unilateral basis — is likely to 
benefit the domestic economy. 


New era for 
stock markets 


PRICE deregulation — whether would provide an opportunity 
it be of stock exchange commis- for the commercial banks to 


sions, airline fares or freight muscle into the securities in 
rates — tends to have a broadly dustry. 


T HIS WEEK in Poland it 
was tear gas on the streets 
as Solidarity supporters 
made their May Day marches; 
last week it was champagne 
under the chandeliers as Soviet 
bloc leaders met in the Polish 
capital to renew their Warsaw 
Pact alliance for another SO 
years. 

This dramatic juxtaposition 
of events underscores both the 
internal tensions that still 
bubble in parts of Eastern 
Europe, and the way in which 
the Warsaw Part helps keep 
the lid on the East European 
pressure-cooker from blowing 
off altogether. 

In its first SO years, the pact 
has not only provided collective 
external defence against Nato. 
It has also proved an important 
of Soviet control 
over Eastern Europe — hobb- 
ling the allies' ability to act in- 
dividually in their own defence 

and increasingly useful to 

Moscow as it seeks to manage 
Eastern Europe's recurrent 

CT A?such, it is a vital tool tor 
Mr Mikhail Gorbachev Yet the 
new Soviet leader will also 
probably have to take into 
account new pressure, albeit 
modest and diffident pressure, 
from East Europe for a greater 
say in alliance decision-making. 

Renewal of the pact by all 
seven members was always a 
certainty. In theory any mem- 
ber can stm secede. But the 
only open attempt to do so, by 
Hungary in 1956, brought swift 
Soviet vengeance (though the 
1968 defection of tiny, distant 
Albania went unpunished). 
Even free-wheeling Romania, 
the France of the Warsaw Pact 
in the sense that it is not in- 
tegrated into the Pact’s military 
structure, quibbled privately 
about the length of treaty re- 
newal, but was the first to de- 
clare publicly that it would 
sign for another term. The one 
thing that East European 
governments always insist is 
beyond the pale and will land 
anyone in jail, is for anyone 
advocate leaving the Warsaw 
Pact 

To an extent, it is fear of 
the Soviet Union that keeps the 
Warsaw Pact, like Nato, to- 
gether. though of course one 
member. East Germany, de- 
pends tor its very existence on 
Europe's division into blocs. 

Yet the pact has offered many 
times to dissolve itself, if 
Nato would snnultaneoulsy do 
likewise. That is not because 
the Soviet Union does not want 
or need allies, though allies 
are less important to it than to 
the U.S. (The Soviet Union 
provides 75 per cent of the 
pact’s manpower and shoulders 
80 per cent of its costs, while 
the UB. fields only 42 per cent 
of Nato forces and meets 60 per 
cent of its costs.) 

Rather, there are other ac- 
tors underpinning Soviet 
security. Moscow keeps 31 
divisions In Eastern Europe 
under bilateral treaties that 
pre-date, and would be un- 
affected by the disappearance 
of the Warsaw Pact. The official 
Soviet handbook (of 1980) on 
the Warsaw Fact says that Its 
multilateral nature “ in no way 
diminishes the significance” of 
those bilateral treaties. 

Moscow also knows that its 
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forces are strong and near to 
Eastern Europe in the event of 
war, while Nato has the North 
Atlantic to span. Thus, the 
Soviet Union could survive 
better without the Warsaw Pact 
than the UJ>. without Nato. 

But there is a very large 
measure of bluff in the Soviet 
offer to dissolve the pact, 
because in practice is -serves 
three key Soviet interests:. 

• It helps legitimise the pre- 
sence of the 565,000 Soviet 
troops in Eastern Furoue, which 


An important 
mechanism of 
Soviet control 


as well as being an occupation 
force serve the bona fide milk 
taiy purpose of giving Soviet 
commanders forward deploy- 
ment, for defence or attack, 
beyond Soviet borders. The 
tw a t rhing presence of U.S. 
troops in Western Europe also 
helps justify the Soviet divisions 
in Eastern Europe. 

• It gives Moscow a ' solid 
foreign policy platform and 
leadership of a "socialist, com- 
munity” which it values all the 
more highly in view of the 
failure of the Soviet model to 
spread very far elsewhere la- 
the world. 

§ The pact, institutions help 
disable allied national defence 
systems, albeit in the name of 
greater “socialist integration. 
Moscow ban used force against 
two allies (Hungary in 1956 and 
Czechoslovakia in 1968) and 
threatened a third (Poland in 
1980-81), but would obivously 
prefer not to do so. Thus, a key 
Soviet Is to maintain a 
highly visible capability for 
intervention against what it 
sees as anti-C©mmmunLst move- 
ment# (Solidarity, or the 1956 
Hungarian Government), or 
national Communist parties 
seeking too much independence 
from Moscow (Dubcek in 
Czechoslovakia). 


But, should intimidation fail, 
the pact’s structure and work- 
ings ensure that East European 
armies, with the exception of 
Romania, would find it hard, for 
lack of systematic training on 
their national soil and of indi- 
genous equipment and logistics, 
to act on their own. 

The pact's crisis management 
role seems to have increased 
over tiie years. Soviet forces 
acted alone in Hungary in 1956, 
under the guise of the pact with 
a few allied units in Czechoslo- 
vakia, and just before martial 
law was imposed in 1981, pact 
defence ministers met and Mar- 
shal Viktor Kulikov, the pact's 
c-in-c, visited Warsaw. This role 
is underscored by the fact that 
pact institutions seem to have 
little part to play in wartime. 
Once operations start, if the in- 
vasion of Czechoslovakia is any 
guide, the Soviet general staff 
takes over field command and 
logistics. 

Providing political cement to 
the alliance is a common party 
network, organised by the sec- 
tion in the Soviet central com- 
mittee, headed by Mr Konstan- 
tin Rusakov, which deals with 
"fraternal” parties. There is 
also inside the Soviet armed 
forces the Main Political Ad- 
ministration, led by General A. 
Epishev. whose numerous poli- 
tical officers at virtually all 
levels give propaganda "pep” 
'talks and act as welfare officers, 
but also maintain close links 
* With their “ agit-prop ” counter- 
parts in allied armies. Annual 
conferences of defence journal- 
ists of pact countries also co- 
ordinate what they write about 
their alliance. 


In addition to these “extra- 
curricular" means of control, 
there is heavy Soviet dominance 
of pact institutions, down to 
the sports committee headed by 
a Soviet officer. At the apex is 
the Political Consultative Com- 
mittee composed of party lead- 
ers; hut it meets only erratic- 
ally and has no permanent re- 
presentation. such as Nato has 
in the Nato Council In Brussels. 
As In Nato, the top commander 
is drawn from the alliance’s 


most powerful member. 

Thereafter, the differences 
from Nato increase. The mili- 
tary policy-making Committee 
of Defence Ministers has tune 
members, -three of ' them ex- 
officio Soviet — the Soviet- de- 
fence minister, the pact's com- 
mander in chief and the chief 
of staff — and the remaining six 
are the East European defence 
ministers. M arshal Kulikov 
heads the Military Council 
which organises training and 
exercises, while another Soviet 
officer, the aptly-named Col 
General L Fabrikov (fabrika is 
Russian tor factory) head the 
Armaments Committee, which 
along with -the Military-indus- 
trial Commission of. Comecon 
organises weapons R and D and 
procurement. Numerous Soviet 
officers are also . attached to East 
European defence ministries 
and militar y headquarters. 

The time has long gone when 
Moscow provided an Eastern 
European country with its 
defence minister— in 1949, 
Stalin made Marshal Rokossov- 
sky, a Russian of Polish origin, 
Polish Defence Minister. (That 
trauma helps to explain why 
General Jaruzelski was so sen- 
sitive to Mr Caspar Weinber- 
ger’s remark that he was a 
Russian general in Polish uni- 
form.) , . . 

But the Polish leader is him- 
self an alumnus of the Soviet 
Voroshilov Academy _ (for 
general staff officers). A limited 
• number of East European 
officers go to some of the 133 
Soviet undergraduate military 
academies. But the main point 
of entry for most of them into 
the Soviet military education 
w y at prn are the 16 Soviet mid- 
career academies, of which the 
most prestigious are Voroshilov 
and the Frunze Academy. With 
the exception of Poland, whose 
army is the pact’s second 
largest and the size of France's, 
such specialised schools (tor 
engineering, com m u n ications, 
and so on) do not exist else- 
where in the East. The excep- 
tion is Romania which now 
trains all its officers at home. 

In these Soviet academies; 


similar impact on very different For the customers, too, there 


types of industry. Ten years have been pluses and minuses, 
ago this week, the New York Infrequent users of the market 


India’s 


Stock Exchange abandoned its -—s m all investors— have had to 
long established system of fixed pay more. 


peace-maker 
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brokerage commissions, and the Heavy users nave been en* 


patterns which have ’emerged couraged to change their whole 
since then are of direct approach to trading, so that the 


relevance to the London market proportion of big block trades 
as it braces itself for a similar has soared from under 17 per 


change. 


cent of total business to 50 per 


Three general categories of cent and more today. The 
winner have emerged. The first volume of shares traded annu- 
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is the big, broadly based firm, ally now represents well over 
which competes not so much on 50 per cent of all listed shares, 

- .wvn- wwnnamrl with 91 no. rant In 


price as on service and con- compared with 21 per cent in 
venience to the customer. To 1975. , u 
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achieve this, such firms have . This in torn has had an 
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been forced to diversify and to important impact on the listed 
add significantly to their pro- companies themselves. The cost 
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duct range, so that groups tike of raising new capital— under- 
Merrill Lynch which used to writing commissions and fees— 
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earn over half their revenues has fallen sharply in this much 
from brokerage commissions more competitive environment. 
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now derive only about a fifth But shareholders have become 


from this source. 


Newcomers 


much more trigger-happy. 

The aftermath of May Day 
has played some part in the 


Next comes the specialised growth of hostile takeovers, 
firm, which has found a parti cu- which were very infrequent a 

a ■ t 1_= .1. Javaii trooK qoa Tk heo VaIih.iI 


uriu, wuivii uoa iwuuu ** |iw uv«- — — — ■ —•» _ _ - 

lar niche in which to prosper, dozen years ago. It has helped 
Examples include some of the to spawn a whole new business 


■ .Anuipicj Uivmuv OVHl« V* »» ’r — — “ “ “ 

regional#, and brokers specialis- of investor relations, directed 
ing in high-tech companies, mainly at institutional investors 


Finally there are the firms— who have increasingly come to 
often complete newcomers to dominate trading activity. 


the business — which compete _ . 

entirely on price. Discounters \-OfnilUlHUUt 
now account tor about a fifth There are li 
of the retail market in the U.s. between 


There are Important differ- 


of the retail market m toe ioa ences between New York and 
The losera have tended to be Lo^n. Unlike Wall Street, 
those middle Of the _ road ..hanMMt were hrnnoht 


those middle of toe roaa where the changes were brought 
research houses, wU* luted ^ oyer several years, toe price 
the resources to compete with London will take place 


The Indian who will have the 
, delicate task of patching up 
relations between Delhi and 
London over- the now almost 
I inevitable loss of Westland’s 
helicopter order from India Is 
the top *dvil servant who 
wielded most power during Mrs 
Indira Gandhi’s last term of 
office as Prime Minister. 

He is P. C. Alexander, who 
has been suggested to the UK 
Government as the next Indian 
High Commissioner in London. 

Alexander hit the headlines 
around the world in January 
when he resigned as principal 
secretary to the Prime Minister 
as India's spy scandal began to 
surface. 

Some clerks in his office, 
which handled almost every 
secret paper circulating around 
the Indian Government, were 
arrested tor selling documents , 
to France and other countries, 
indudingt he USSR, Poland and 
East Germany. 

Alexander immediately 

offered his resignation. Rajiv 
Gandhi, stressing that Alexan- 
der himself was above sus- 
picion. reluctantly accepted it. 

Alexander’s experience was 
missed in Delhi’s Cabinet Office 


Men and Matters 


— and there has been constant 
speculation about his return. 

Aged 64, a stem administra- 
tor who worked for many years 
at the UN as well as being Sec- 
retary tor Commerce and 
Foreign Trade in Delhi, Alexan- 
der will arrive In London at a 
time when relations between 
the two countries have been 
through a rough spelL 

The helicopter fracas will 
probably soon be forgotten by 
most people. But there is the 
continuing problem of Sikh 
activists living in the UK whose 
calls for an independent Sikh 
state cause recurrent friction. 

Rajiv Gandhi is expected to 
visit the UK in October— so 
Alexander will probably be 
Riming to stabilise the relation- 
ship by then. 


— “ 0 Templeman, O Mores.” 

A. lawyer in court murmured 
that perhaps “O Templeman, 
O Clores ” might be more. 

Another lawyer, in an equally 
arcane reference to the Inland 
Revenue’s legal team in which 
Matthew "Furey from the 
Revenue solicitors' department 
had played a leading role, spoke 
of the Clore estate having been 
relentiessy pursued by toe 
“avenging furies." 


Subculture 


Last round-up 


K«„ cuts in London will take place 
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newcomers on price, memoei- changes both in the methods of 
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Another general theme has the London market at a much 
been that deregulation, once eariler stage than it did in the 


New capital has poured into 
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started, is impossible to hold in UJS., and big commercial banks 
check. — and the upshot can be have made a major commitment 


far-reaching and quite unpre- to providing 


dictable. 


securities business. For these 


Immediately after May Day, reasons, the all toil inevitable 
Goldman Sachs tried to set a shake-out in London could be 
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new price benchmark . by longer and messier than it was 
announcing an 8 per cent cut on in New York. 


all institutional trades. In the But there is little doubt that 
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event, discounts dropped like a over the long term._ deregula- 
stone for several years. Having tion will make markets more 
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averaged around 40 per cent healthy and efficient The New 
since the late 1970s. they now York Stock Exchange now has 
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show signs of widening further. 25 per cent more member finns 
As for unpredictability, no- than it did at the end of 1974— 
one could have foreseen that . and no one wants to turn the 
the growth of discount broking clock back. 



Wells Fargo likes to foster its 
wild west image. Its latest 
annual report has a cover show- 
ing six horses hauling a stage- 
coach through a dusty sunset. 

But was toe bank responsible 
for toe way news of the closure 
of its London branch came over 
the wires yesterday? 

The fish read, “Wells Fargo 
closes London ranch.” 

Appropriately the homestead 
is in Long Acre. 


Legal limits 


The ending of the long-running 
tax battle over the estate of the 
late Sir Charles Clore produced 
a flurry of erudite legal wit in 
the Royal Court, Jersey, this 
week. 

The judge, Deputy Bailiff 
Peter Grills, offered his version 
of a Latin epigram. He had, he 
said, been wating for some time 
(presumably since Lord Temple- 
man made a dramatic interven- 
tion in the case three years ago) 
for the chance to say one thing 


Alcan snagged 


Dr Rodney Leach, nuclear 
physicist and fonner manage- 
ment consultant, is moving into 
the arcane world of nuclear sub- 
marines with his appointment as 
the new head of the Vickers 
shipbuilding yard at Barrow-in- 
Furness, Lancashire. 

It is a far Cray from his pre- 
vious job as main board direc- 
tor of P & O, responsible for 
cruises and ferries. Heleft the 
group recently after chairman. 
Sir Jeffrey Sterling, put through 
a major management reshuffle. 

There was no quarrel, says 
Leach, 53, who reckons he and 
Sterling axe alike in seeking in- 
volvement in every aspect of 
business and tending to make 
quick decisions. 'Tve always 
felt a leader has got tolea-1; 
that’s what I Intend to do at 
, Vickers.” 

The yard, part of state-owned 
British Shipbuilders and due for 
privatisation, will be heavily 
committed in coming years to 
the JElObn Trident nuclear sub- 
marine programme. Leach also 
intends to seek out export 
orders tor submarines. 

. ■■ i had about a dozen ships 
built while X was at P A O.” 
notes Leach, who joined_ the 
company from McKinsey 
management consutlancy where 
where he was a partner. The last 
vessel was the grandest, the 
$150m Royal Princess cruise 


Fare trial? 


Marshal V. Kulikov 




East European officers have 
drummed Into ■ them that it Is 
possible to keep the peace, or 
to prevail in war, only through 
fraternal socialist effort, . and 
that for a socialist country to 
rely on. its Town defence efforts 
is heresy (of the Maoist or 
Titoist variety). The lesson, is 
underscored by the pattern of 
pact exercises. According to 
one Western study, for any 
given East European army 
(barring Romania), no more 
♦ham one-third of total exercises 
are conducted exclusively on 


Restiveness over 
build-up of 
nuclear missiles ' 


national territory and at least 
one-third . solely oh foreign 
allied soil (the rest Is a mix 
of both) and most of them 
under foreign allied (usually 
Soviet) command. 

Generally, East European 
armies do not exercise at the 
level of entire national forces, 
but' temporarily integrate 
selected forces with local Soviet 
troops. There Is some 
variance in this, perhaps 
according to the prevailing 
degree of Soviet trust. Soviet 
mistrust is at a peak after a 
revolt or crisis, as shown by the 
fact that Moscow doubled its 
divisions (from two to four) in 
Hungary after X956 and installed 
troops permanently in Czechs- 
lovalda for the first time after 
1968. Recently, however, the 
East German army, which hap- 
pens to be the only one directly 
under pact command in peace- 
time. exercised as an entire 
national unit. This could 
reflect a lack of “ trouble " 
since 1953. as well as the need 
for maximum efficiency on the 
pact’s front line. 

The reliability, or lmrelia- 
bility, of East European forces 
is much studied in the West 
And with reason, for there are 
latent anti-Russian sentiments 
in many pact countries, and 


liner which Waraila of Finland 
completed last winter. 

He becomes managing director 
of the Vickers yard next -month. 


BASE LENDING RATES 


“It brings together rather neatly 
three phases of my career. I 


three phases of my career. I 
spent 10 years as a nuclear 
engineer, anotfaerlO In consult- 
ing, and 10 in shipping manage- 
ment” 1 

Vickers was notionalised in 
1977 and is now part of the 
European court case in which 
the fonner owners of shipbuild- 
ing and aircraft companies are 
seeking • more compensation. 
“ Tm really quite excited,” he 
says of the task of running the 
yard. “ It’s large-scale project 
management with nuclear tech- 
nology." 


The story of Alcan by Duncan 
Campbell — called Global Mis- 
sion— reminds me of two North 
American industrialists. One 
was saying, “You know: you 
can know too much about 
aluminium.” 

But Campbell puis some 
colour into bis industry's his- 
! tory. In the 1930s the British 
Aluminium Company sent alu- 
mina to Arvida in Canada. It 
arived in jute bags with cotton 
liners, which were to be 
returned for credit payments of 
35 cents a liner. 


Casual labour was employed 
to empty the bags. 

When Alcan came to ship 
the bags back and pick up the 
credit they found they were 
several hundred bags short. 
They had been taken home to 
the wives who had washed them 
and made underwear. 

Campbell says "There must 
have been dozens of pairs of 
pants in the area bearing the 
caption, “Use No Hooks.” 


Chefs at London's Cafe Royal 
face the supreme test today 
Guests have been invitedt o a 
lunch there to discuss the 
problems Of ongoing indi- 
gestion. 
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Edward Manson & Co. 14 % 
Meghraj & Sons Ltd... 12}% 

Midland Bank .... 12}% 

I Morgan Grenfell — .. 12}% 
Mount-Credit Corp. Ltd. 12}% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% . 
National Westminster 12}% 
Northern Bank Ltd. ... 12}% 

Norwich Gem Trust ... 12}% 
People’s Trust. ......... 14 % 

Provincial Trust Ltd.... 13}% 

BL Raphael & Sons ... 12}% 

P. S. Refson I2}% 

Roxburghe Guarantee 13}% 
Royal Bank of Scotland 12}% 
Royal Trust Co. Canada 12}% 
l J. Henry Schroder Wagg 12}% 
Standard Chartered ...)|12}% 

TCB .....i 12}% 

Trustee Savings Bank 12}% 
United Bank of Kuwait 12 }% 
United Mizrahi Bank... 12 }% 
Westpac Banking Corp. 13 % 
Whites way Laldlaw ... 13}% 

Williams & Glyn’s ... 12 }% 
Win trust Secs. LtiL. _ 12}% 
Yorkshire Bank i.. 12 }% 


I Mambora of tfcn Accaptirtg Housoa 

CommftlM. 


7 day deposits S**%. I month 
lOML. Tod Tisr — £ 2.500 + « 3 

months notice 124%- At call whan 
n 0 . 000 + remains deposited. 


Can deposits Cl .000 and over 
S4% gross. 


I 21-Uty deposits over Cl .000 104%. 


♦ Mortgage bass : rails. 

"• Ssa Provincial Treat lid. 
i Demand deposits 9 * 4 %, - 


other historic antipathies. 

If attacked by Nato. all pac t 
'members would probably give 
a good account of themselyes; 
If .attacking -Nato, many would 
not. East' Germans, tor in- 
stance, . might baulk. at 
initiating what for them would 
be an inter-German civil war. 
But for all this analysis, Nato 
cannot, count on East European 
disloyalty and -does what mtli- 
tarv organisations do every- 
where: prepare for the worst 
which in this case is Warsaw 
Pact loyalty en bloc. . 

From the Soviet newpomt, 
then, the Warsaw Pact looks 
like a success and worth extend- 
ing. But it has run into prob- 
lems on defence spending and 
weapons production, two issues 
which have plagued Nato. ^ 

Moscow first prodded its allies 
to raise their defence spending 
in 1965, and then again to 1978 
(to response to Natn’s pro- 
claimed targeted annual in- 
creases of 3 . per cent). Store 
recently. It bas got East Ger- 
many and Czechoslovakia to pay 
some of the infrastructure cost 
of basing . new Soviet . missiles 
in toeir countries: The response 
from Roumania has been zero, 
while the rest’ of Eastern 
Europe has, very plausibly, 
pleaded economic incapacity to 
spend more on defence. 

The problem of weapons pro-, 
duction is not so much the issue 
of standarisation that dogs 
Nato, though some snags arise. 
For instance, - at least until re- 
cently, the Soviet and Czg-ti 
versions of the same Kalash- 
nikov rifle di d not have inter- 
changable magazines. The main 
bone of contention is the appar- 
ent Soviet failure to involve 
the pact’s only two other size- 
able arms makers, Poland and 
Czechoslovakia, more to joint 
collaboration and research. 

The Soviets generally trans- 
fer technical, documentation 
for weapons only after they 
have- started serial production 
at home, thus keeping" the 
Poles and . Czechs out of basic 
research, while' few of the In- 
digenous weapons produced by 
the latter two countries find a 
home to the Red Army. It is 
all very similar to Western 
Europe’s, complaint about the 
lack of a “two-way street” in 
arms production with the UE. 

No major institutional shake- 
up of the Warsaw Pact, com- 
parable to that after 1968 when 
the Committee of Defence Min- 
isters was . setr up to give the 
East Europeans more say, at 
least on conventional military 
matters, is in prospect 

But Moscow’s * allies have 
recently grown restive about the 
build-up of medium-range 
nuclear missiles in both West 
and East Eifrope, the nUctear 
issue that concerns them most 
The Soviet Union is unlikely- to 
set up any equivalent of Nato’s 
Nuclear Planning Group (NFG) 
to institutionalise consultations 
with Its allies on nuclear arms 
policy. 

But earlier this year, and 
before the opening of the TJ&- 
Soviet arms talks. East Euro- 
pean ministers were summoned 
to the Soviet capital to give the 
Kremlin their views on medium- 
range missiles, the first such 
meeting convened specially on 
this issue. Moscow’s allies say 
they hope Mr Gorbachev will 
turn this into a trend of closer 
pact consultation. 
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Louder voices oifstage 


ISt [- l °' 

>i ONE OF the most poignant 
VfhaTV Cjk departure from the: political 
ter-r* fl>r scene was that ■ of Lyndon 
ill 7t tVla V^k Johnson . in X068. /President 
urn W? 1 , Johnson' ;was a -cdhsumnutte 
<* politician. He knew . almost 
an!S , d( *s A everything about power and . O W> Hit 
«nT. Uo,,s 2 , i therefore realised When he was President in the sense that he 
for S losing fc • :.v 

case c* HS power began to decline 
th* en bl °t.*** when - -h* - could not. take 
» ^iet domestic : opinibn and, partied- 
' ” ar&a* larly, his own Democratic Party 
■cess and vrith hlm on Vietnam. There is 
L a Baait to the amount of politi- 
lienee S n-% cal capital that-any leader has. 

Producuo^jk Johnson’s was ruuMwont, both 
iv I blaguj'jik at home and abroad-: So he sur- 

* "W prodjj^ prised everyone by deciding not _ ___ o _ 

™* ,r dereS?® 1 ! to stand -for -re-election, even spends the next three years i 
aad then thdngh-bejnight have won. . . decline. X did not depart frot 
3< ^ e to ‘ What ’ recalled that episode 
targeted ^ was watching . president 
j. Per Reagan's interview on Channel 
j 1 ! has R« tv ! 4 just before this week’s sum- 
who& !oraJ? nut meeting- in Bonn.: He no 
™ e tolraiir^ longer seemed the same 
® n *w Sovi«^ Reagan nf a few months ago. 
coun ^ 1 n «. Th* There r " were- no one-liners. , . 

Scania hi instead he^ seemed a deeply 
the ** or^i troubled; ' mam. defeated, at’ Thatfber aaW on the BBC World 
very £ k hd«w " by Congress over m Somiav * h * *• 


By Malcolm Rutherford 


Reagan's defence was put 
rather surprisingly by Us 
Geraldine Ferraro, Mr Walter 
Mondaie’s running-mate in last 
year’s presidential election, in 
conversation with me this week. 
Sore; die said, he’s a lame duck 
Presif 

can’t run again. Sure, he's 
making mistakes, but he’s being 
obliged to change his policies— 
on the deficit, on Nicaragua— 

by Congress. " No-one .should 

worry about it It’s part of the 
American, system. 

In other words, the system 
Ls stronger than the President. 
America win survive as - strong 
as ever even if Mr Reagan - 
rs in 
from 

the interview • entirely con- 
vinced. These are not the .best 
of: times to have a weakening 
American leader. 

Questions about- a leader’s 
political stock or capital — how 
long it lasts And how it should 
be spent— are becoming current 


has, 

economic 1 ?-^ Nicaragua,".- worried by the 
mro on df>r„*" American /trade and bu 
roblem oi ir* deficits and ^trained by 
is not so nh,H^ approaching visit- to . the 
idarisanon Carman war cemetery in 

»°ugh som e Bitburg. . ' 

at leMl 1 A Couple ofjpo hits . might be 
™ e Soviet m, made in his defence. The first 
s ®* the samTi is that, the only case against 
«*e di d d<k to|f visit to Bltogrg that. seems 


Service on Sunday, she will be 
60 in October and wants to go 
on for a fair time yet If she 
wins the next election, it will 
be an almost Incomparable 
political Achievement In modem 
times in a democracy. President 
de Gaulle is the closest 
analogue, .though under a 
different system. It is worth 
examining the odds. 

On the face of it. they do not 
look too good! There have been 



Mrs Thatcher and President Reagan; will their political stock decline? 


de magan&K T 10 to Hand - up is that of 

contention u £ pohtiral.'expedienor.. ^ Some of inany esmmples of effective 
”et failure m , toe. men.buned there were leaders becoming tired, un- 

t S OQly ^ ^ ■■ ■ — n »wM n m ■■ nAnnlfiv ap eii«Aro/l{ta/l aiiai* 

Slovakia, ^ ^The Bhtarg gesture 

ration and farm 

Soviets genenfwas DOt WOffll the ’ 

ichnicai do*rl 

reaction 


■apons only a/C 
tartvd serial pi 
ne. thus k«^ 


popular or discredited over 
time; Pompidou and Giscard in 
France. Schmidt in West Ger- 
many, Macmillan in Britain. A 
strong case can be made for 
saying that after six years or 
so, the zest, the flair, the 
imagination, the political in- 
stinct all tend to run out and 
the strains begin to telL 

The Tories ruled for IS years 
from 1051 to 1064; but had 
four Prime Ministers in the 
period. . 

--.Also, the electorate tends to 
become bored and opposition 
can recover quite 


md Czechs nu?™*** 1 * °* a Mtoattat that was 
h. while fev*t their own mak i ng , and 

js weapons ay! ft te uncharitable - as weU as 
ter two couS“^ iatol l eaI . ,lot , to admit iL^.:. 
in toe Red Aw, Yet Jt. . is also apparently 
rv similar impolitic; to:. take reconciliation 

comDbinr U s w that *“• Better politicians and pecomc 
f a ** rJofwM Apolitical advisers .- 'In' : West parties w«i tCbUVCl 4U1LC 
»mdi»-inV ^Germany and the TlS. wtmld dramatically. West Germany's 
na»or In^.^Jh^e seen that in advance: the Christian Democrats, once 
»hV u^,r t ^ l 0 B8t ure was not worth the thought that they might never 
J ,1 political-- reaction. : Now, the return to power, but they did. 

* “ J“ l - ^damage 1 has-been done - and The Social Democrats may be — . — 

immiiiee of Mflf there -must be a question mirk showing similar powers of re- nothing in his speech that could 

was set up to $ about the political Judgment of covery now. ' be literally interpreted as a 

Europeans more ( b<Nh : President Reagan and - Equally in Britain,. one can specific attack on a particular 

on eonventiona] t ChanceU or KohL -■ no longer seriously depute that government policy. But there 

■s, is in prospw second point In :M r the Labour Party has arrested was not much in It that was a 

Moscow's ate.- ' . . 

Jy crown restise 


its decline. The idea of Mr 
.Neil Kinnock as Prime Minister 
has . ceased to be regarded as 
an impossibility. Indeed, a sur- 
prising number oi people seem 
to regard it as in the natural 
order of tilings, given time. Mr 
Kinock is being very clever 
about not giving hostages to 
fortune: for example, promises 
of wholesale xenationaUsatlon. 
By the next general election 
he might weU have gone much 
further in modernising toe 
Labour Party machine. 

There Is also the Alliance in 
the wings. From all the 
anecdotal and polling evidence 
that one can gather, the thought 
of a change of government no 
longer inspires such consterna- 
tion as it did a year or so ago. 

Not least, - aspirants to the 
leadership tend to become rest- 
less if the incumbent stays too 
long. ' Mr Peter Walker, the 
Energy Secretary, for instance, 
seemed to put his bat further 
into the ring when he delivered 
the- Iain Macleod lecture in 
Cambridge last night. 

It is true that there was 


defence of the Government 
either. Note especially the 
peroration, quoting from 
Macleod: 

“Before we meet again in 
conference we shall be called 
upon to convince the electorate 
that we stand for humility as 
well as efficiency, for com- 
passion as well as competition, 
and that for us even the pursuit 
of excellence is but part of the 
pursuit of happiness. 1% Is 
because I believe that we can 
meet this double challenge to 
heart as well as head that 1 
long for confrontation at the 
polls, and when that Is behind 
us I look forward with relish, 
but with humility, to the chance 
that our party will have of 
placing hand and head and 
heart in the service oi our 
people and of our country." 

It does not take much poli- 
tical nous to see that Mr Walker 
is reminding anyone who wants 
to listen that there is an alter- 
native Conservative Party ’ to 
Mrs Thatcher’s and that he 
would be available to lead it 
And if be were to come further 
into the open in the battle for 
the succession, others might 
follow. That seems to me a 
natural consequence of the 
present leader being in power 


so long. The Tory Party at the 
moment is not in a very stable 
condition. 

Yet Mrs Thatcher has advant- 
ages, too. The sheer size of 
her majority means that it would 
require an almost unpreceden- 
ted swing for the Conservatives 
to lose the next election. There 
are also still two oppositions, 
fighting each other. Again, the 
latest GBI survey of the 
economy looks rather cheering, 
if the hint of a drop in unem- 
ployment were to be fulfilled, 
one of the main charges against 
her administration -would begin 
to fall away. 

Nevertheless, it seems to me 
that on balance the Government 
does have cause for concern 
and that much will depend on 
what happens in the next few 
months: say between now and 
the Queen's Speech in the 
autumn. 

One of the troubles is that 
it looks as if ft has lost momen- 
tum. The first year of Mrs 
Thatcher’s second term was not- 
able for Its number of banana 
skins. The second was obscured 
by toe amount of legislative 
time and political energy spent 
on toe reform of local govern- 
ment. It is highly doubtful 
whether that is proving a worth- 


while exercise. The Government 
survived a major division in toe 
House of Lords this week by 
only four votes, which is too 
close for comfort 

To Jose toe third year in 
similarly minor, but seemingly 
endless, legislation would he 
exceedingly careless. 

That is where Mr Norman 
Fowler's review of social 
security benefits comes in. It 
should be judged on whether 
it really does offer simplifica- 
tion of the existing system and 
whether it provides more help 
to those who need it most Any- 
thing less will look like tinker- 
ing and hardly worth the effort. 
The Government is in enough 
trouble with single issue lobbies 
for it to be unwise to get into 
any more for the sake of re- 
forms that make very little dif- 
ference. 

There is also the cost side. 
Xf Mr Fowler wins in his insis- 
tence that there should be few 
immediate savings, the pressure 
from the Treasury to cut public 
expenditure elsewhere will be 
enormous. If that in turn is 
resisted as it might well be 
since no department wants to 
cut voluntarily — the scope for 
any significant redaction in 
taxation will be almost disap- 
pear. A sad comment on 
original intentions. 

That is what the Government 
and the Conservative Party 
need to contemplate in the next 
few weeks. It came into office to 
be radical. It seems to have fal- 
len into the hands of the tin- 


In the hands of 
the tinkerers 
and consolidators 


kerers and the consolidators. In 
the process it no longer looks 
especially dynamic. 

Mrs Thatcher's political stock 
is based on her reputation for 
stirring things up. If all that 
happens is a continuation of 
the muddles and confusions of 
the last two years, she will 
deserve to see it fall. For all 
the other circumstances are 
against a leader continuing to 
flourish for almost a decade. 
Consolidation is not her natural 
style; others could do it better 
and there are plenty of them 
waiting, whether in the Tory 
Party or outside. 


Lombard 

Pandora’s 
money box 

By Nicholas Colchester 


TWO CONSIDERATIONS may 
prompt President Mitterrand to 
phase out France’s exchange 
controls. He wants to gsurp 
the policies of the Conservative 
opposition, which ls committed 
to their removal. He knows that 
Europe can never advance, as 
be would wish, towards an ECU- 
based monetary system without 
the French making this contri- 
butory change — the West Ger- 
mans, who harbour deep-seated 
reservations about the down- 
grading of the D-Mark, would 
demand It as a quid pro quo. 

But as he and his advisers 
ponder this substantial decision 
they need to . remember a 
golden rule about financial de- 
regulation. It invariably leads 
to strange mutations in a finan- 
cial system that have nothing 
to do with the original aim of 
the change. Thus the modest 
deregulation of interest rates 
.in the UB. might merely have 
been expected to allocate credit 
a little more efficiently. In 
fact it triggered a profound 
shake-up in the UB. credit 
industry which has still not run 
its course. 

Iu the UK, toe abolition of 
exchange controls had Its 
desired effect of offsetting 
sterling's petrocurrency status 
with capital outflows. But no 
one predicted that it would lead 
to toe upheaval of the City's 
securities industry that we are 
witnessing today. In fact the 
UK provides toe French with 
an interesting European case 
study of how the removal of 
exchange controls will erode 
dirigisme and privilege in the 
French financial markets. 

Between 1979, when British 
exchange controls were lifted, 
and the end of 1983, the share 
of foreign securities in the 
portfolios of British investment 
Institutions rose from about 
8 per cent to about 18 per cent 
and then levelled off. These 
are average figures: the invest- 
ment trusts moved their share 
above 50 per cent and toe unit 
trusts approached 40 per cent, 
but they are heavily outweighed 
by less adventurous pension 
and insurance funds. 

All told, the value of foreign 
shares in British portfolios 
went from £7.1bn at toe end of 
1079 to £38.2bn at the end of 


1983 of which about half were 
UB. securities and one quarter 
Japanese. Of the increase of 
£3l.lbn, the greater part, 
£18.6bn. was due to the rise of 
the dollar and of securities 
prices in overseas markets. 

The very satisfactory return 
on this overseas -investment is 
interesting in Itself, but what 
concerns us here is the balance, 
the £12.6bn of net new overseas 
portfolio investment over the 
period. This would seem to be 
a measure of the securities com- 
ponent of the “great escape" 
unleashed in 1979. 

Straw polls and anecdotal 
evidence suggest that some 90 
per cent of this outflow of 
British wealth was handled by 
foreign brokers. This sudden 
Joss of business, previously pre- 
served by exchange controls for 
the Stock Exchange’s unique 
single-capacity broking system, 
was a much more compelling 
argument for change than the 
concurrent government chal- 
lenge to this system under toe 
Restrictive Trade Practices law. 
It was compounded by the new 
ability of British investors to 
turn to foreign financial 
markets for their purchases of 
major British securities, like 
BP. or of other overseas securi- 
ties, like goldmining shares, 
which bad been the traditional 
preserve of British brokers and 
tobbers. 

Even in today's City, the 
securities firms forget how the 
removal of exchange controls 
was the development that made 
toe present upheaval of their 
lives inevitable. Some of them 
still cling to the belief that toe 
Stock Exchange can be pre- 
served as a cosy Sargasso in toe 
ocean of toe international 
capital markets. The continuing 
rearguard action against the 
Exchange's new constitution is 
an example of this. 

The French have not yet 
opened themselves to this 
experience. President Mitter- 
rand's advisers are probably 
thinking about exchange con- ■ 
trols mainly in terms of flight 
of capital and the outlook for 
toe franc. Yet it is much more 
likely to be the Impact of the 
removal of these controls on 
France’s interventionist financial 
system that makes the move an 
historic one. 
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this ™ defended by, *kwid Steel XMay 
2) for its donation dTflSS.OOO 
t rjf to toe Liberal Party mpde hi 

1 ^. JSpk 1983 ' This donation comprised 
iwmsiere were ac £ 40 t(WO given to the General 
t Sower capital BtEfcctton £85.006 for the 

Jin their vie*50Bt reorganisation - of the central 
» missiles, tw*. party office and toe balance -of 
ing convened £63.000 to be spent in 1084 and 

ssne, Moscow^ ^ complete the rfrorgWU- 

hope Mr ^ OTO f^ gallon programme. The 
this into a ire® 1 c •■defence” arises - from the 
consultation. reported attack by BUT Keys, 
chairman of the Trade Union 
Coordinating” Comm i ttee; .'who 
^ said that toe donation was 
incompatible with Alliance criti- 

■ RATES rism of trade, union ■. funding. 

■ Alliance policy Is, to have some 
fc chanslul state Binding, of political par- 

« kooc ^Titles while, continuing to allow 
inson Matibey w corporations and . trade ; unions 
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owstey & rOur condemnation <*£ the 

yds 'present system is that- neither 
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•ttnna! Cirri’ 33 * In. our case toe situation was 
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[tionai [suspect Bill Keys" knows. " We 
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.obtained from all before the 
. — -‘donation was made. If, we are 
. rnL- ,, ° criticised for anytblng.it 
ya'. T: 1151 L /is perhaps tor not following 
. . s. SnW Affiance Party policy in hav- 

R*pb- C - .-ing a secret postal ballot; we 

c Rp.ricn - ■ did In fact, agree this matter 
,-,.jir^ acrpS8 the dinner tahle. 
ixbursr.*' Speaking for myself I only 

c-j-k ri^* 15 .regret that we are not able to 
31 al « rn d^’^snage a donation of -a similar 

jvalTr^- u 1 ^:aze each, year, for -hf joint 
_1 _rv -treasurer of toe liberal Party 

“ - _. - * am aware of our need for per- 

jfjdara c/,3 ‘ (haps 25 annusd corporate dona- 

\tions of t . say^ £3.0,000 right up 

CB g^'to the next General Election to 

S 3V, ' dP «a ;aS8jat *“• maintaining our 
^ D f -growing political -strength. As 
ailed » a - g^'many chairmen of large eor- 
■ i.i.4 Mi-ari :Porations wlio give to the Con- 
01100 ' ^.-sinf^iWfvative Party know, It is only 
fesW 1 D , l3> 'a matter of .time . before .the 
n.i#*a»3 v w ‘ i“8Ctoral pendulum swings away 

• ni1 \ $ rii s '.from toe^ Government 
filliaris K May l afld| that a House of 

setf- ;Conmions early day- motion 

... -'Sieges that I and the liberal 
Sj.** Party tried to keep toe dona- 
^■■'tion secret - This is palpably 
a:- - * untrue as corporate donations 
wmb*'* ' ,.to political parties are auto- 
.-jprt.-.oo- tf/. matically.. shown, In company. 

^^-accounts to which the public 
■ have foil access. - 
Anthony Jacobs. . 

V si -87 Herffietd Road, SW 19 , . 
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pension -scheme iSerps) being 
discussed by toe ‘Cabinet has 
received ' comment from the 
Press which him centred on the 
argument between the DHSS 
and the Treasury. This is 
apparently -over, toe likely 


Increase in - ' private 1 - pension-l-pension- plan- in return for tak- 


plans find consequent loss in- 
revenue .-to the Government 
through associated tax reliefs. 

Many employers who do not 
cover their employees under a 
pension . plan are. simply 
attempting to avoid costs— not 
;be cause of' the' existence of 
SeTps. Indeed, many small 
employers are not, actually 
aware of the existence off Serps. 
The same applies to employees 
who voluntarily do not choose 
to join pension plans. If Serps 
is abolished I therefore doubt' 
whether there will be. a great 
increase- in private pensions — 
unless there is a compulsory 
requirement by toe Govern- 
ment! The loss of tax revenue 
argument will therefore mostly 
apply to the ' minority of 
employees who are currently 
'•'Contracted-in " to gerp*' and 
their employer runs a pension 
plan where toe benefits pro- 
vided have consciously been 
designed- to sit on top of Serps. 
With abolition toe . employer 
will probably increase the pen- 
sion - benefits and consequently 
toe contributions paid; to the 
pension. . 

Most employees are currently 
" contracted-out " by torir 
employer .who provides a pen- 
sion at least equivalent to 
Serps.. Many of these employers 
have ' designed this pension 
around toe basic stale pension. 
If the basic state pensions are 
increased with toe abolition of 
Serps, then the private pension 
plqn will be correspondingly 
reduced.- The main long term 
effect is contribution rates to 
these pension funds which fall 
s ignifican tly reducing institu- 
tional money invested in the 
rapltal markets - 

Following- abolition thh exist- 
ing pension rights under Serps 

are to be safeguarded— presum- 
ably against inflation. It is 
administratively - complicated 


and costly for an employer to 
be contracted out and they will 
be anxious to “ boy-back ’ 
these accrued Serps from the 
state with money from the 
private pension plans. Even if 
toe Government- attempts to 
forcibly phase such buy-becks 
employers haye an existing, 
legal right to this buy-back 
option and will pre-empt the 
legislation a$ toe proposals 
become more certain- 
large sums of institutional 


money will then flow out of toe 
investment markets into toe 
Government. 

• There. Is currently a Tebate 
of N1 .contributions for the 
sponsoring employer and the 
employees of a •‘contracted-out" 


ing over toe liability of Serps. 
The abolition of this rebate and 
further reconstruction of NI 
contributions will be the impor- 
tant cost factor for employers. 

The net effect of toe third and 
fourth paragraphs would be 
quite dramatic on investment 
market values and toe Invest- 
ment industry, which is already 
undergoing a costly restruc- 
turing. 

John Hough. 

21 TotMU Street, SWl. 

Import surcharge 
by the U5.A, 

From Mr D. Roy 

Sir, — Samuel Brittan, perhaps 
for reasons of space, failed to 
refer.. (April. 25) to the fiscal 
consequences of an import sur- 
charge by the United States. 
One of 40 per cent — equivalent 
In its effect on toe current 
account to an effective deprecia- 
tion of 17 per cent — would raise 
around $130bn per annum in 
government revenue and thus 
remove any heed for the U.S. to 
Import capital. Given unchanged 
monetary policy, domestic 
interest rates would fall, bring- 
ing down In their train toe 
dollar exchange rate to a level 
consistent with current balance 
(allowing for the tariff this 
would be around 110- on toe 
index currently used by the 
International Monetary Fund). 
Such an adjustment would raise 
prices there by about 10 per 
cent over four years. 

Lower dollar interest rates 
and a fall in the value of the 
dollar would compensate debtor 
nations such as Brazil and 
Mexico tor toe loss .of export 
demand from the UB. and thus 
permit some degree of domes- 
tic stimulus, important for the 
maintenance of. some degree of 
political- end social stability in 
them. It would also oblige toe. 
Japanese to .redirect their sur- 
plus of savings to them and to 
other middle income develop- 
ing countries, all of which have 
far better growth potential 
than the UB. A lower dollar 
and lower international interest 
rates would also permit cautious 
fiscal reflation in continental 
western Europe. Both a better 
distribution of and a higher 
level of economic activity and 
welfare would ensue. 


~ The-analogy with toe Smoot* 
Hawley tariff is perverse. In 
the 1920s, toe problem was that 
of excessive saving in a net 
creditor nation. In toe 1980s it 
is that of insufficient saving in 
one fast becoming a net debtor. 
Smoot-Hawley amplified im- 
balances in the international 
economy. A tariff by toe UB. 
today would help to eliminate 
them and thus reduce the risk 
of the events of the early 1030s 
repeating themselves. It ls 
thus an acceptable second-best 
solution . to toe problem of 
dollar overvaluation; not as 
good as fiscal adjustment by 
other means but very much 
better than a major relaxation 
in the stance of monetary 
policy in the U.S. (which really 
could trigger both default and 
inflation — and thus a break- 
down In international monetary 
and trading arrangements). 

Donald Roy. 

Flat 2, 

58a HazleweU Rood, SW15. 

The relevance 
of salaries 

From Mr C. Bexon 

Sir, — It is quite remarkable 

that an article headed “ a plea 
for enlightened recruitment 
(April 25), and addressed to 
companies in toe information 
technology sector, has run to 
some 1100 words without even 
mentioning comparative salary 
levels. It is especially remark- 
able bearing in mind the com- 
parisons drawn by the authors 
between the practices of the 
accounting profession and those 
of companies In IT. Gordon 
Clifton (April 26) is quite 
right: there are ** puzzling 
aspects to the situation." In- 
deed toe silence on the rele- 
vance of salaries seems almost 
deafening. 

On toe one hand, several 
leading companies who are 
significant employers of gradu- 
ate engineers repeatedly com- 
plain of shortages in a number 
of key disciplines. On toe other, 
toe reward practices of some 
of these companies at toe 
recruitment stage and beyond — 
at least as far as graduate 
engineers are concerned — can 
best be described as ante - 
dlluvtan. 

The factors- influencing the 
supply of a particular type of 
expertise through time are 
several and complex, Hut in 
toe longer term the principles 
of toe mark et economy apply 
in this field as In others. The 
supply of engineering expertise, 
in terms of quantity and 
quality, will certainly he 
affected by toe value companies 
are prepared to place on their 
contribution. 

The whole issue if of great 
relevance if we are to retain a 
foothold in the international 
manufacturing conomy. It 
should be central to any tits' 
mission of w enlightened re- 
cruitment.” 

Colin Bexon. 

82 ; Gloucester Strict, SWl. 
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Our third volume is now 
written. 


Report of Six-Months period. 

In order to bring our accounting year into line with 6ther Italian banks, our third financial report 
covers the six-nfonths up to 31st December 1984. 

Of great significance is toe fact that, after having made substantial provisions for depredation* ' 
bad-debts and reserves, our net profits have further improved. 

An English verson of this latest report is now available. We wH be pleased to send it to you on 
request. 

Oar mtmttmng programme. 

Nuovo Banco Ambrosiano is now a better and more efficient bank. This is the result of three key 
moves: the installation of the most modem automation systems; the centralization of staff and 
date-processing services at our new facility on the outskirts of Milan; and the concentration of our 
attention on the most promising areas of Northern and Central Italy, by the opening of new 
branches and the relocation of existing ones. 

In consequence, our productivity is increasing at a veiy satisfactory pace, and we are now recog- 
nized in Italy as an important factor on the banking scene; 
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Italy 

faces 

slower 

economic 

growth 


By James Buxton In Rome 


HALY faces slower economic 
growth and a sharply higher deficit 
on the balance of payments current 
account, the Italian Government 
was warned yesterday. 

Tyc o the government-funded eco- 
nomic - forecasting organisation, 
said that growth this year would be 
about 2.3 per cent, compared with 
its figure for last year of 2.8 per 
ceit, while the current account defi- 
cit would reach L8,500bn (S4L27bn). 
.. This compares with a current ac- 
count deficit for last year of more 
than L5,Q00bn. Isco also made 
discouraging forecast for 1988. 

Isco said that inflation this year 
would on present trends average 8.5 
per cent This means that the Gov- 
ernment target of an average infla- 
tion rate of 7 per cent would not be 
attained. 

Last month inflation ran at an 
annual rate of 8 £ per cent 

The forecasts confirm the views 
of several ministers and qualified 
observers that the Italian economy 
faces a far more difficult year than 
it enjoyed in 1984. 

Isoo attributes the continuation 
of a fairly high infla tion rate to the 
difficulties of containing state 
spending. It also warns that the in- 
ternational economic climate is be- 
coming less favourable to expan- 
sion, without an easing of the ten- 
don in world financial markets. 
There is a danger, it says, of the 
cost of money remaining high and 
having a damaging effect on Italy, 
which is heavily in debt both inter- 
nally and externally. 

It paints out that not only is foe 
Government approaching impor- 
tant local elections, due on May 12, 
which make unpopular economic 
measures virtually impossible, but 
that Italy also faces a referendum 
on wage indexation, set for June 9, 
which could set off a new rise in 
labour costs. 

It said that if foe authorities do 
not take corrective action, growth 
next year will decline to about 2 per 
cent, inflation wiH descend only to 7 
per cent and foe current account 
deficit wifi decline only slightly to 
L7bn. 

Home investment pledge. Page 2 


London to sell 
final 48.8% 
Britoil stake 


Continued from Page 1 


account receipts of about £90m 
from the repayment by the compa- 
ny of a debenture stock. 

The small shareholder bonus is 
payable this November and entitles 
individuals who bought no more 
than 2,000 shares in the first offer 
for sale and retained them for three 
years to a bonus issue of one fur- 
ther share for every 10 shares held. 

The initial sale of shares in Bri- 
toil, which had been foe production 
arm of foe British National Oil Cor- 
poration, was a flop, with about 70 
per cent of the shares being left 
with the underwriters. The share 
price is now 220p, against the origi- 
nal 1982 offer price of 215p and 
shows some capital gain for those 
who still have their shares from the 
original offer. 

At 220p a share, foe sale would 
net about £540m for the Govern- 
ment. 

The Government wifi retain its 
‘golden share" in BritoQ, which is 
designed to prevent foe company 
being taken over without Govern- 
ment approval. 

Britoil is the UK's largest inde- 
pendent oil company producing oil 
at a rate of 170,000 barrels a day, al- 
most all of it in foe North Sea. In 
Mareh , the ram party announced re- 
cord pre-tax profits of £B88m, and at 
that time the company’s chairman. 
Sir Philip Shelbourne, said that un- 
til the Government sold the rest of 
its shares, the company was unable 
to use its shares to make acquisi- 
tions. 


Stockholm fears impact 
of strikes on economy 


BY DAVID BROWN IN STOCKHOLM 


SWEDEN’S white collar govern- 
ment workers union, which has 
severed all domestic and interna- 
tional air links, frozen railway 
freight movements and crippled for- 
eign trade in a day-old selective 
strike, faces retaliatory action to- 
day as the nation's labour unrest es- 
calates. 

A Government negotiating board 
will announce details of a lock-out 
which will affect 100,000 members 
of the TCO-S union starting today. 
It is aimed at forcing an early set- 
tlement of the strike. 

The conflict is emerging as a seri- 
ous threat to the Social Democratic 
Governments economic strategy, 
just as foe hotly contested national 
general election campaign gets un- 
der way. 

TCO-S leaders yesterday called 


out on strike 20,000 key state work- 
ers - including air traffic controll- 
ers and customs officers as well as 
a number of policemen and other 
public servants - in support of a 
controversial retroactive pay claim. 

After a Government- appointed 
mediating commission emerged 
empty handed from last-ditch bar- 
gaining sessions yesterday, neither 
side was optimistic about foe pros- 
pect of an early settlement 

Prime Minister Olaf Palme called 
(he strike decision “treacherous," 
pointing to foe union's previous 
agreement to keep its wage demand 
within the Government's voluntary 
limit. While dismissing specula t ion 
of direct intervention on the labour 
market he refused to rule out foe 
possibDrty. 

Mr Ejell-Olof Feldt, the finance 


Minister, warned of the "grave eco- 
nomic consequences" of a protract- 
ed strike. 

The 265,000-member union of 
white collar state employees says 
its wages foil behind those of pri- 
vate sector workers by 3J per cent 
in 1984, and it is seeking compensa- 
tion this year 

The Government has flatly re- 
fused, partly in an effort to hold 
back similar inflationary demands 


from the rest of the public sector. 

TCO-S says its strike fund is ade- 
quate to support an action until the 
general election this September but 
a conflict of this duration is forwght 


ten's biggest post-war labour 
battle in 1980 lasted only two 
weeks, but it shaved half a percen- 
tage point from that year's GNP. 


Wells Fargo to close London 
branch in foreign restructuring 


BY OUR BANKING CORRESPONDENT IN LONDON 


WELLS FARGO, foe large Califor- 
nian bank, is to dose its operations 
in London as part of a reshaping of 
its foreign business. 

Its dedsfon marks by far the larg- 
est departure from, foe London 
hanldng scene in recent memory 
and means London can no longer 
claim to host foe 100 largest banks 
in foe world. 

Wells Fargo is foe 12th largest 
bank in foe UK. and 78th in foe 
world league prepared by The 

RnnV trr Twa gminP . 

Wells Fargo has been repre- 
sented in London once 1969, and 
has a branch as well as a finance 
house subsidiary, Wells Fargo Lid. 
It has surrendered its licence as a 
UK recognised bank. 


Staff were notified yesterday that 
(heir employment would cease on 
September 30. The bank currently 
employs 58 people, down from a to- 
tal last year of 75. The branch acted 
as a co-ordinating centre for the 
bank’s business in Europe, Africa 
and foe Middle East, and this will 
be transferred back to foe head- 
quarters in San Francisco. 

The decision to leave is part of a 
broader strategic move to concen- 
trate the hank' s activities on foe 
California market and the Pacific 
rim. Branches in Madrid, Jakarta, 
TTnala Tjimp nr, Bangkok, Manila 
and Taiwan are also bring dosed. 
In addition, the bank is shutting 
down its Edge Act branch in New 
York through which it is permitted 


to finance international trade out- 
side its home state: 

In future, its international busi- 
ness wifi be grouped round Califor- 
nia, Hong Kong, Tokyo, Seoul and 
Singapore. 

Tionrion has more titan 470 for- 
eign hanks and only a few months 
ago achieved the unique distinction 
of haring foe 100 largest when 
Credit Agrirate and Norinchukin 
Rank, foe farm hanks of France 
and Japan respectivly, opened 
branches. 

Until Wells Fargo's departure, 
most of the banks that left were 
small or regional h anks which 
failed to make a profit bn the Lon- 
don market 


UK banks find a capital answer 
as Lloyds note wins approval 


A PERPETUAL floating rate note 
deemed convertible into preferred 
stock hardly sounds like foe stuff of 
drama. But the $80 Om issue 
launched by Lloyds Bank this toeek 
marks one of foe most significant 
advances in UK bank funding tech- 
niques for many years. 

Apart from being the first issue 
to qualify under the Bank of Eng- 
land’s new definition of “primary 
capital" as a measure of bank 
strength, it opens up a whole new- 
funding source for banks and 
should take pressure off the Lon- 
don stock market by reducing the 
need for rights issues. The strength 
of bank stocks immediately after 
the announcement was a reflection 
of this, and other banks are certain 
to folkrw Lloyds before long. 

The issue also means that British 
banks can now raise quasi-equity in 
a foreign currency, somet h i n g that 
has hitherto been impossible for a 
variety of technical and legal rea- 
sons. This should give them a better 
capital base to expand their foreign 
bumness, and reduce foe strains 
fo^su^tbroughcurrencyfluctu- 
ations when their assets are denom- 
inated in dollars and their capital in 
sterling. 

Most important, though, Lloyds 
has found a way of making foe con- 
troversial perpetual stock issues ac- 
ceptable as primary capital in the 
eyes of the Bank of England, which 
turned down two issues by National 
Westminster and Barclays last 
year. Mare accurately, Lloyds ap- 
pears to have persuaded Britten’s 
central bank to ease slightly the 
rules it proposed test November for 
perpetuate. 

Sir Jeremy Morse, foe bank’s 
chairman, had pointedly ruled out a 
rights issue when Lloyds produced 
its 1984 results in March. But he al- 
so said Lloyds wanted strong capi- 
tal ratios. 

Primary capital is widely used in 
the U.S. as a gauge of just how fat a 
cushion a bank has to absorb 
losses. It is new to the UK, though 
the Bank of England is keen to see 
it more widely used, partly to make 


David Lascelles, 
Banking 
Correspondent, 
explains why Lloyds 
$ 600 m perpetual 
floating rate note 
issue marks a 
significant advance in 
funding techniques 
for British banks. 


international comparisons of bank 
strength easier. 

It consists of shareholders funds, 
minority interests in other compa- 
nies, foe general reserve against 
loan losses and - now - perpetual 
floating rate note issues that quali- 
fy. But perpetuate may not amount 
to more than the equivalent of half 
the shareholders funds. 

Perpetuate have many of the fea- 
tures of equity: they never have to 
be repaid, and interest payments 
can be suspended, like dividends, if 
the bank is doing badly, so inves- 
tors carry some risk. And for banks 
keen to build up their capital (at foe 
urging of the central bank apart 
from anything else) they offered a 
new and cheaper source of funds; 
cheaper, because interest payments 
count as a tax deductible expense 
while dividends do not 

The key question, though, is what 
happens to perpetuate if a bank has 
to go into liquidation. 

Normally, debt issues must be re- 
paid. But the Bank of England said 
in its capital guidelines paper last 
November that perpetuate would 
have to be convertible into equity in 
a crisis if banks wanted to count 
them as primary capital That pro- 
posal caused a furore because many 
people thought no one would buy 
them with this risk, however re- 
mote, of losing his money. 

The Lloyds issue, however, is not 
convertible into equity. If the hank 


gets into trouble, the notes will be 
“deemed” to be preference shares; 
which rank ahead of equity, mean- 
ing foe holders are less certain of 
getting their money back, though 
they wiH be one step in front of foe 
ordinary shareholders. 

The view yesterday among Lon- 
don analysts was that this distinc- 
tion marked a significant conces- 
sion by the Bank of England, and 
makes perpetuate more attractive. 
•In practice, it is all rather academic 
since foe likelihood of a major Brit- 
ish comm ercial hank going under is 
virtually nfl, and (he speed with 
which the Lloyds issue was 
snapped up in the Euromarkets 
shows that investors were just buy- 
ing the Lloyds name without look- 
ing too closely at the fine print - 
which they could not anyway be- 
cause the prospectus had not been 
sent out 

But it was galling news for Nat- 
West and Barclays, which felt their 
issues were made on terms so close 
to Uoyds 1 as to make little differ- 
ence. In fact NatWesfs issue has 
been rated as primary capital by 
Standard -& Poor’s, the UR. credit 
rating agency. Both banks are now 
hoping that foe Bank of En gland 
may “grandfather’’ their issues, and 
recognise them retrospectively. 

The potential for new perpetual 
issues is now enormous. Barclays, 
NatWest and Midland each has foe 
capacity, analysts estimate, to raise 
well over Elba worth each, or a to- 
tal of more than £3.5bn. 

The achievement of a compro- 
mise over perpetuate means that 
most of foe fuss over the Bank of 
England's November paper has now 
blown over. The other bone of con- 
tention - over dated stock - has ef- 
fectively been settled by the success 
of issues from NatWest, Roths- 
childs and the Royal Bank of Scot- 
land, which met the central bank’s 
conditions. The Bank of England 
had said that debt issues qualifying 
as secondary capital must not have 
trigger clauses making them repay- 
able if a bank runs out of reserves. 
It will be putting out definitive 
guidelines on capital shortly. 


Gandhi 
rules out 
Westland 
helicopter 
contract 


By John EBiott in Now Delhi 


BRITAIN’S hopes of rescuing a 
£B5m (378.6m) Westland helicopter 
contract In India were dashed yes- 
terday when Mr Rajiv Gandhi, Indi- 
an Prime Minister, said in the New 
Delhi pm-tiamOTt that foe order 
would not go ahead. 


cal pressure from the British Gov- 
ernment over foe order, which is ur- 
gently needed by Westland to ease 
its financial crisis , Mr Gandhi said 
the helicopter "does not meet the 
specific requirements 0 set down by 
India last year. 

The French Dauphin helicopter, 
made by Aerospatiale, has been the 
other favourite for the £65m con- 
tract, which includes six special ser- 
vice helicopters. But India might 
turn to the Soviet Union, its main 
aerospace equipment supplier, or to 
the UK. whose Bell helicopter was 
initially favoured by foe Chi and Na- 
tural Gas Commission, which will 
UN 21 of the aircraft 
' “We are surprised and it would 
not be going too far to say we are 
hurt by the Toss of the contract,” an 
official at Westland's UK Headquar- 
ters said. “We launched full produc- 
tion of the WG30 to meet the Indian 
order based on Indian assurances 
and subject to the WG30 meeting 
TTifHaw p erfo r mance requirements.” 

Frustration in the UK over the 
now aldiost inevitable loss of the or- 
der, phis surprise in New Delhi 
about foe way the British Govern- 
ment has ha n dl e d tile affair pub- 
licly, could damage trade relations 
between the two countries. Al- 
though the British Government will 
probably shrink from a major con- 
frontation, relationships on other 
major project negotiations could be- 
come more tense and difficult 

Neither foe British Government 
nor Westland - which is finuHring 


an other contract with India worth 
£20m for Sea King helicopters - 
want to upset such an important 
trading partner. Westland already 
has a £50m order, signed in Decem- 
ber 1983, to supply India wiih spare 
parts for about 20 Sea King helicop- 
ters. 

Mr Gandhi said that £85m of aid 
allocated fay the UK for the order 
should be used for Other purposes 
and mockingly asked why foe UK 
could not switch the aid to an order 
for Sea Harriers when it had been 
willing to use it for “medical vans” 
in the 1970s. The UK had been 
asked to do this, he told foe Rajya 
Sabha, India's upper house. 

India has been trying to force 
British Aerospace to reduce its 
price for foe Sea Harriers. But the 
British Government has refused to 
use its aid budget for defence or- 
ders and last night said it had re- 
ceived no formal request to aid a 
Harrier purchase. 

The British Government now has 
to make the politically sensitive de- 
cision about what to do with foe 
S65m of aid. Out of annual alloca- 
tions of £115m to India, £45m in aid 
is due to be handed over this year 
and f20m next year. 

It seems unlikely that the UK will 
withdraw the aid and use it for oth- 
er countries or international agen- 
cies. Instead, some effort is likely to 
be to find other projects in 

A point of controversy in the af- 


fair concerns how firmly foe order 
ith We 


has been placed with Westland af- 
ter foe Tndi«n Cabinet chose its 
W30 helicopter last summer. Mr 
Gandhi said that no letter of intent 
had been issued, whereas the UK 
says that one had been. 

The achievement of a compro- 
mise over perpetuate means that 
most of tiie fuss over the Bank of 
England's November paper has now 
blown over. The other bone of con- 
tention - over dated stock - has ef- 
fectively been settled by the success 
of issues from NatWest, Roths- 
childs and the Royal Bank of Scot- 
land, which met the central bank's 
conditions. The Bank of England 


had said that debt issues qualifying 
as secondary capital must not have 

trigger flimum waking tfw»w repay 1 

able if a bank runs out of reserves. 
It wfll be putting out definitive 
guidelines on capital shortly. 
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Hutton fraud 
settlement 


Continued from Page 1 

brokers in the country, hw had to 
live with the potential fallout from 
the fraud disclosuries for the past 
two years. It has mentioned the 
grand jury investigation in two fil- 
ings with foe Securities and Ex- 
change Commission, the watchdog 
for the securities industry, and was 
forced to ask the SEC yesterday for 
exemption from automatic debar- 
ment as an investment firm. The 
SEC approved the request 
Mr Robert Fomon, chairman of 
the group, entphased yesterday that. 
the fraud had never jeopardised the 
security of customer or client funds. 


JMB called ‘imprudent 9 


BY PETER RIDDELL IN LONDON 


THE UK Treasury confirmed for 
the first time last nigh t t ha t Rank 
of England inquiries into the col- 
lapse and rescue last October of 
Johnson Matthey Bankers have re- 
vealed departures from normal pru- 
dent banking practice. However, 
shortly after the' answer from Mr 
Ian Stewart, Economic Secretary to 
the Treasury, was released at West- 
minster last night, officials with- 
drew it and submitted an alterna- 
tive saying that a reply would be 
given as soon as possible. 

The tiffinin') Treasury w pljumtinB 
last night was that Mr Nigel Law- 
son, Chancellor of the Exchequer, 
had not had a chance to approve the 


answer before his departure for the 
Rnwri economic summit. 

The original answer was the first 
confirmation that the bank inqui- 
ries, which Included a report from 
accountants Price Waterhouse, had 
shown such weaknesses. 

During Treasury questions in the 
House of Commons last week, Mr 
Stewart had been trying to give de- 
tails of the bank report because it 
contained commercially confiden- 
tial information. 

The Government bas faced pres- 
sure on the issue from several La- 
bour MPS including Mr Tony Blair, 
an Opposition Treasury spokes- 

man. 
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THE LEX COLUMN 


VW gets 

in gear 



Volkswagen’s recovery in earn- 
ings in the past two quarters is even 
more dramatic than its fall into loss 


yesterday’s 1984 results with fore- 
casts of a doubled dividend for 1985, 
and more than doubled earnings, 
got encouragement from the 
company - let atone the market 
This last showed even more than its 
customary phlegm in leaving VWs 
share price unchanged at DM 206.5. 

The key to last year's net profit of 
DM 228m was almost doubled. UK- 
namings. Volkswagen is not the 
sort of company to itemise currency 
gains on German-made VWs - in- 
voiced in dollars, but the decision to 
use Vol k swagen of America to hide 
Triumph-Adler’s future UK. tosses 
is a fyv'k- h flpHpd promise of further 
volume growth. None the less, VW 
will be vulnerable to a downturn in 
UK. consumer spending with the 
new Golf not yet established in foe 
market; while the recovery in Bra- 
zil, through cutting capacity and 
some in g eni us export manoeuvres 
to bank on. 


INCHCAPE 
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As for Triumph-Amer, a toss of 
maybe DM 350m in 1984 would not 
surprise seasoned watchers of this 
disastrous "inv es tm ent; and foe 
large write-offs on foe office compu- 
ters in foe UK. might usefully be 
extended to the company as a 
whole. Whether VW realty can turn 
round foe German computer busi- 
ness through marketing and dis- 
tribution is matter for belief. 

In Europe, foe new Golf is doing 
well and diesel models helped to im- 
prove VWs share in a German mar- 
ket in the first quarter which was 
still clouded by uncertainties about 
catalytic converters. Even if foe 
dond lifts, the German market wfll 
be down overall although Audi can 
probably earn enough to cover its 
parent’s dividend oh its own. But 
with heavy capital expenditure go- 
ing ahead an retooling, a rights is- 
sue is in the air- giving the Govern- 
ment foe chance to reduce its stake 
by disdaining its rights. 


seemed less interested in the 
rfonnsing than in foe dust . Still 
• rUngfng to tiie corners of the -Inch-, 
-cape empire. The group has had to 
rnaki* substantial provisions 
against both its. aviation and capital 
equipment businesses in South- 
East Asia, while profits from foe 
Middle East were well down due to' 
losses from the Gulf fleet Most of 
Inchcape’s difficulties can be attri- 
buted to the softness of foe intema- 
- tioaal oil market but; as an interna- 
tional trader, the group must expect 
to take the rough with the smooth. 

The group has introduced mo re 
rigorous financial controls and is 
gently di recting resources towards 
less cyclical businesses. But until 
these efforts are rewarded by a 
higher dividend - the payment may 
be maintained this year for the sev- 
enth year in succession - the mar- 
ket will continue to emphasise the 
low qualify of Inchcape’s earnings 
and its sensitivity to exchange 
rates. The shares yield 8.8 per cent, 
broom or no broom. 


underwriting losses. It believes that 
there is no legal claim against Min- 
et itself, although the' fact that a 
large proportion. ' of yesterday's 
£8Jm extra or di nary debit com- 
prised provisions against legal costs 
suggests that not everyone may 
take the. same view. 

Certainly the names are entitled 
to feel aggrieved.! Yesterday’s an- 
nouncement of a 20 per- cent in- 
crease in the total Minet dividend, 
accompanied by an lip rise in foe 
share price to. 245p, will only have 
rubbed in the woifods. It is plainly 
illogical that a limited liability com- 
pany should take ='a share vd! foe 
profits of an underwriting syndicate 
but be effectively sheltered from 
■any losses. Lloyd’s has* been consid- 
ering .whether a “deficit danse* 
should be : incorporated in under- 
writing agency agreements but so 
far no action has been taken. If 
such a clause were inducted in foe. 
agency agreements between mem- 
bers those font xuri their af- 
fairs, minds would be concentrated 
wonderfully. 


Britoil 


It was perhaps no coincidence 
that foe Government chose to slip 
out the news of the Britoil sale in 
the House of Commons just after 
foe stock market had gone home 
for the day. The primary offering 
was not after all privatisation's fin- 
est hour and last night Britoil 
shares were trading at 220p — hard- 
ly more than foe 215p at which foe 
underw ri te r s took up the unwanted 
stock in late 1982. 


Minet 


Inchcape 


The new management broom 
sweeping through Inchcape looks at 
first sight to be tidying up very 
nicely. Profits during 1984 comfort- 
ably exceeded the previous 1980 
peak and, at £78Jhn pretax, stood 
almost 50 per cent above foe level of 
the previous year. The dividend, 
meanwhile, was covered by earn- 
ings for foe first time in three 
years.- 

Yet, in knocking tire shares down 
30p to 395p yesterday, foe market 


Minet Holding s' decision to pull 
up the drawbridge and leave the un- 
derwriting members of its Richard 
Beckett agency camped out in the 
cold demonstrates, if further evi- 
dence were needed, how in the 
Lloyd's market unlimited liability 
can mean juecisety what it says. 
The' beleaguered names in me 
Richard Beckett agency are faced 
with further losses of £8Dm while 
Minet, as a public company protect- 
ed by Umitpri liability, is in a 
position to offer little more than 
sympathy. 

Minet has probably taken the on- 
ly course realistically open to it 
The potential losses in the Richard 
Beckett agency comfortably exceed 
Miiietis own reported net worth and 
foe group can argue with some jus- 
tice that it is not responsible for the 



in futures. 


GNI, the leading international futures brokers, 
are pleased to announce the formation of their 
'haded Options Desk. 

Our specialist team provides advice and 
guidance in all aspects of options trading. 

Not only do traded options offer high profit 
potential, they also guarantee strictly limltpH 
risk. Ids no wonder that they are the fastest growing 
markets in the futures arena. 

Sendnowfor our free explanatory bookletanda 

copy of our latest recommendations. 


To: JCM Graham. GNJ.5 Uqyds AvEnue, London, EC3N 3DS HI: (H-dfHomTt 

I Telex: 884962. Prestel: page 48135. Ptease.send me: □ An Introduction to Ootions ■ 
□The latest “Options Bulletin” □ Details on futurestrading ro upnons | 


Name 


Address 


Tel: Dav/Eves. 


Telex: 


I 

I 

I 

I 


L— First in Futures. J 


1 ^-.;. r-- 


-- 

‘■St**’" 


* - ' 

- if* .. 


'!•' ,*l 




fc-T-. 




The decision to sell will he most 
welcome to Britoil and, once the 
news has been digested, to foe mar- 
ket The Government holding in 
- Britoil 1ms bear an obvious 'candi- 
date for disposal and the equity 
overhang has depressed foe price. 
If the issue's sponsors are anything 
like as successful at landing Britoil 
as they have been with British 
Aerospace, the Treasury should re- 
ceive more than foe £540m nfijriied 
by last night's pride. - - 

There seems precious little rea- 
son, however, to retain the golden 
share once foe rest of foe equity 
has been sold. By the time foe sec- 
ondary offering is made, Britoil will 
have had three years to establish it- 
self as a public company and should 
sink or swim like everyone else. 
The Government would after aD re- 
tain the reserve power to block s 
hostile takeover through the Mon- 
opolies C ommi ssion. 
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more than doubles 
profits in first quarter 


BY JOHN DAVIES (N FRANKFURT 


3 Bfn - l 

extr ^crri t f J' er~has boosted- safes revenue and 


hi ttee first three months of 
fe year as.it continues efforts to 


^^VOLESWAGEN, West Germany's 
» - ^biggest motor vehicle nranufartur - 

gBfts 

e Ws* tw ^consolidate its financial recovery in 
CertainlvA. ’ ttefwofsomeni^p^leihs. 

J feel aggr^. VWs solid : performance in the 
ouncen* 5 . Isj'flwt quarter comes after, a strong 
rease in -v-V, * S»turnround to group net profit of DM 
ococscdr^' P* <fc22ftm ($73m) fast year; compared 
here snra" .. . Sj.wtih losses of DM 300m in 1982 and 
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impetus from Euro-, 
e xport m arkets, VW increased 
worldwide sales reirauie by 14 
cent to DM il4tm in the first 
months of this yearl Group 
profit readied DM l^hn, com- 
with DM Sim a year earlier. 


any should 

1111 ** 

*uy tosses. L]3. ! 
snag whetbe.:** 

ihcidc c*. j.,^ ® . . - 

writing aefcT-/™* w sHD has major burdens with 
iar qc JL .^Some -foreign vehicle operations 
such & c i ^ ***• computer mter- 

^^^eSts.butovCTaHitis holdiag up rd- 
weH among Europe’s hig h- 


agencv 


fei ;»dhime car makers. 

miuiJrfwi* YWi which is 20 per. cent owned 
e ' — by the Federal Government aiid.29 


Britoil 


DM 137m, - while Argentina pro- 
duced ~a DM 10m loss and Brazil 
showed a profit under Local account- 
ing conventionsbui a loss under 
German accounting. 

VWs Triumph- Adler subsidiary 
suffered a deficit of DM 348m last 
year,- after being hit by drastic 
write-offs on its Ferine office com- 
puter business in the US. The US. 
computer operations have since 
been hived off from Trinmph-Adler 
and absorbed into Volkswagen of 
the US. 

* The setback at T rinmp h-Adler, 
after it bad cot its losses to DM 50m 
in 1983, touched off a top manage- 
ment change there test July. 

.VWs South African operations 
him also emerged as a problem 
area because of a sharp drop in the 
local market After a profit of DM 


per cent by tbs state government at 
Lower Saxony, has already anr 
Dounced that it will resume a divi- 
dend payment of DM 5 a share- the 
it . same as its last payout on its 1881 

th3‘ XfJ^stesdBa. - . . 

out Its . retnm to profitahifitsr was 

♦h«» ij*. ' , Restrained last year by the seven- « puw w *»» 

th i « '' -labour wwrfHpt over 13m to 1983, VW m a de a DM film 

J"® ?-- f - ■“''s'ssoAiiig hours in the WestJSersum Afcfe* iMt vmt 

^renetal industry. Executives claim 
i -“ er il Drsjitort this dispute deprived the. com- 
tes ..our seer br ^any of about-DM 5C0m in profits. 
jL.ures wee ^ America, VW improved 
resnlte l^ySr but aSTS 

“ , ■-- , *' rs ^asuxred a loss overall- In MwjMj to the risks ran by a iwnwumy m- 
ssoc.% i.T isv iS£L 9Ws loss was down substantially to ending worldwide. 


loss to South Africa last year. 

Dr Cad Hidm, VWs chief execu- 
tive, said that VWs group profit last 
year was still not good m relation to 
sales revenue, which rose 13£ per 
cent to DM 45.8Tbn, nor in relation this year, after showing a (bop of as 

much as 17 per cent in the first 


VW would have to press ahead 
with efiorts to step xqp its profitabili- 
ty, he said. 

Dr Hahn said that VW was confi- 
dent about its prospects, but be- 
cause of seasonal factors sales reve- 
nue for -the whole was unlikely to 
show the same rate of increase as 
t he fir st .quarter. 

VW and its Audi subsidiary deliv- 
ered 570,700 vehicles to customers 
worldwide in the first three months 
erf this year, an increase of 4 per 
cent on a year ago. 

With the West German market 
unsettled by uncertainty over new 
car pollution controls, VW and Audi 
delivered only 165,500 cars to do- 
mestic customers, a drop of 15 per 
cent But because the overall mar- 
ket fell even more, VW and Audi in- 
creased their combined market 
share to 28.1 per cent from 27.5 per 
cent a year ago. 

Deliveries to customers in Euro- 
pean export markets rose by as 
much as 21.6 per cent to 192,600 in 
the first quarter, with sales reach- 
tog a record monthly total of 74,500 
in March. 

In the UJ&, deliveries to custom- 
ers were down 4 per cent at 64,000, 
although VW said this decline re- 
flected its efforts to build up stocks, 
which had been depleted last year. 

Dr Hahn said that VW believed 
that this year the car market in 
Western Europe as a whole and in 
the U.S. would remain at about the 
same level as last year. In West 
Germany, however, the market 
could dedfoe by about 8 per cent 


Clore 

faces 


proxy 

battle 


By Our New Yoric Staff 


MR ALAN CLORE. the wealthy 
British investor who is trying to 
turn round Gulf Resources and 
Chemical, a Houston-based natural 
resources group, is facing a fierce 
proxy battle with a group of dissi- 
dent European and UJ3. share- 
holders. 


quarter. 


Mr Clore is the son of the late 
Sir.' Charles Clore, founder of the 
Sears Holdings empire. He owns 
over 20 per of Gulf and took control 
of the company in 1982 after a bitter 
proxy fight He is being challenged 
by a group of shareholders who 
own 5.95 per cent and plan to nomi- 
nate their own slate of directors at 
Gulfs annual general meeting in 
Sdlt Lake City on May 11 


The dissident group is being led 
by Mr David B. McKane, a private 
investor, and Mr Bengt Odner. a 
businessman based in London. The 
shareholder committee includes Mr 
Norton Ktettand, a vice-president 
on temporary leave from Kidder 
Peabody, and several Norwegians. 


The group's prospective directors 
include Mr James P. Schadt, presi- 
dent and chief executive of Cadbury 
Schweppes, Mr Carl Reuterskzod, 
chief executive of Swift and Mr Ian 
Nelson, president of Kandahar De- 
velopment a Canadian real estate 
group. 


Gulf Resources’ shares were un- 
changed at SIStt in early trading 
yestmday, capitalising the company 
atS154m. 
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SDR 100 , 000,000 

»■ . 

Floating RateDebaoture® due 1986 

V^' 

Hxtendibfeatthe 


Defaenture hoWe^s Option to 1989 
Guaranteed by the Republic of Italy 


In accordance with the terms and '.conditions of the 
Debentures, notice is hereby given that for the Interest Period 
commencing on Way 7, ■ 1985 the Debentures will bear 
interest at the rate of per annum. The Interest payable 

on the relevant interest Payment Date, November 7, 18B5 
against Coupon Na 9 will be SDR 228.402ft. 

The USS/SDR . rate.' which wift determine: the US$ amount 
payable in respect of Coupon Na 9wfil be fixed together with 
the Interest Rate for the. period commencing November 7, 
1985, on November 4, i'96S. " ' ‘f 

• FiscalAgent 

^ ORION ROYAL BANK LIMITED . 

A ra«mt»rornMjRoyaIBKiko( Canada Group 


Beecham spends £40m 
to lift antibiotic output 


BY TONY JACKSON M LONDON 




BEBCHXtt^ tJteUK 
cals groapr»to invest^ 
at livinfe in Scotland to 1 
dnetaon & antibiotics, 
new jobs will be created. 

The plant wiD produce chxvulanic 
add, the substance discovered by 
Beecham which hinders bacteria 
from building op resistance to peni- 
cillins. It is used in two Beecham 


from which the aod is made. 

Oavulante acid acts by inlubiting- 
tbe enzyme known as beta-lacta- 
mase, which bacteria produce to 
cmnbat the action of antibiotics. It 
can be combined with most penicil- 
lins to strengthen their effective- 
ness. Beecham, which played a ma- 
jor role in the first commercial de- 
velopment of penicillin some 25 


antibiotics - Augme nt m , first intro- years ago, has retained its empha- 
duced in the UK in 1981, and the sis on penicillins since then, 
more recently launched Timentin. Some other drug companies have 
Beecham is one of the world's p r efe r red to concentrate on the 
biggest pe n ic illin producers, and newer class of antibiotics, cephalos- 
concentrates much of its basic pro- porins, some of which have inbuilt 
( faction attire Irvine site, which at resistance to beta-lactamase. Un- 


ready employs 700 people. Augmen- 
ts was first introduced to the US. 
market last September, and is ex- 
pected to be launched in Japan later 
this year. Timentin will be launched 
to the US. on May 8. Growth in 


hke penicillins such as Augmentin, 
cephalosporins cannot normally be 
taken orally, but must be injected. 

Much of tire Irvine factory output 
is exported to Beecham factories 
overseas far further processing, 


both products has made it neoes- The rest goes to Beecha m ’s factory 
sary, says Beecham, to increase ca- at Worthing, which supplies the UK 
parity far davulanic arid pota- and also ships finished products 
ssium davulanate, the substance abroad. 
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Vallourec 
reduces loss 


By David Housogo to Parte 


VALLOUREC, the leading French 
steel tubes manufacturer, yester- 
day announced that it had cut 
losses by more than half last year 
to FFr I80.8m (SI83m). 

The improvement takes account 
of FFr 4fim of provisions on invest- 
ments abroad and is on the basis of 
a 9.4 per cent increase in sales to 
FFr 6-3bn. 

The figures are at parent compa- 
ny level, but Vallourec said yester- 
day that the consolidated results 
would be slightly better. 

Vallourec had a poor first half 
last year but said that activity 
picked up in the second half, when 
results were also influenced by 
rationalisation under way. 

Vallourec is now focusi n g its ac- 
tivity on seamless pipes far the en- 
ergy industry and the construction 
sector. 


WeUs Fargo 

& Company 


U.S. $200,000,000 


Floating Rate 
Subordinated Notes 
due 2000 


In accordance with the 

provisions of the Noies notice 
is hereby given that for ihe 
Interest period 
3rd May. 1985 to 
3rd June., 1985 

the Notes will carry an Interest 
Rate of 8H% per annum. 

Interest payable on the relevant 
interest payment date 
3rd June, 398S wiU amount to 
US$74- 27 per USS10.000 Note 
and USS371-3S per USSSO.CNO 
Note. 


Agent Bank; 
Morgan Guaranty Trust 
Company of New York 

London 



Security Pacific to buy 
Control Data credit unit 


SECURITY PACIFIC, the U5. west 
coast banking group, is negotiating 
to buy most erf Commercial Credit, 
the billion-doUar fwiarmial services 
arm of computer group Control 
Data, AP-DJ reports from Los An- 


Hfe, health and casualty insurance 
operations or its 21 per cent interest 
is Inter-regional Financial group, a 
securities brokerage concern. 


The agre emen t could be readied 
as soon as next week and carry a 
price of about S800m, it is under- 
stood. Security Pacific would buy 
Commercial Credit's nationwide 
network of consumer and commer- 
cial lending offices as well as 
several other operations. 

Federal hanking regulations 
might preclude Security Pacific 
freon buying Commercial Credits 


Mr William F. Ford, a Security 
Pacific vice-chairman, who beads 
the teem negotiating with Control 
Data said: "We have a serious inter- 
est in negotiating with Control Data 
as many of the businesses they 
wish to divest fit in very well with 
our strategic business plan." 


Control Data said: "We’re pro- 
ceeding with the process of talking 
with interested buyers but we have 
nothing to report” 

The sale would benefit both sides. 


Control Data sorely needs the pro- 
ceeds to finance its flaggmg compu- 
ter businesses and Security Parific 
baa been frustrated in its 
to expand its finanrbd services 
empire. 

In March 1983 Security Pacific 
thought it was going to be able to 
buy commercial-finance subsidia- 
ries from Walter E. Better Interna- 
tional for S400m- But just two 
weeks later it was outbid by Fuji 
Bank, which offered $425m. 

Last August, Security Pacific was 
negotiating to buy the fimmeg sub- 
sidiary of AllteChalmers Carp far 
about 5190m. But that agreement 
fell through last p ytmww- 


Bronfmans to tighten 
grip on Seagram 


BY ROBERT GIBBENS IN MONTREAL 


PLANS BY Edgar and Charles 
Bronfman to cement family voting 
control of the Seagram Company, 
the world's largest distiller and 
owner of nearly 25 per cent of Du 
Pont Company, are running into 
some resistance in Canada. 

At the Seagram's annual meeting 
in Montreal on May 22 the Bronf- 
mans will propose that Seagram 
common shares would be split into 
class A subordinate voting shares 
carrying one vote each and class B 
shares carrying 10 votes each. 

' Shareholders could choose either 
the multiple vote shares or the sub- 
ordinate voting shares, which 
would carry a hi ghe r dividend. 

Hue Bronfman family, including 
the four children of founder Samuel 
Bronfman,' own 39.8 per emit of the 
existing common shares, down 40 J 
per cent recently because one fami- 
ly memb er sold nearly lm shares 
after other members of the family 
failed to exercise their right ci first 
refusal 

The R mn f mwwii say their share 
plan is designed to pr e ven t control 


of Seagram falling into other hands. 
Under s ome rircumatances, the 
plan would mean that the Bronf- 
mans could hold more +h«n go per 
cent of the votes. 

Some members of the Canadian 
investment community are advising 
Seagram stockholders to oppose the 
plan on the ground that two 
of stocks with different voting 
rights should not exist and control 
should not be separated from 
ownership- 

The subordinate voting stock 
would remain listed on the stock ex- 
changes but not the class B shares. 


• Hiram Walker Resources, the Ca- 
nadian energy and ttigftflKng group, 
lifted net earnings for the second 
quarter ended March 31 from 
CS82m or 89 cents a share to CS92m 
(U.S.S67.6m) or 98 cents. 

This took six-months earnings to 
C$200m or CS2J17 a stone, against 
CSlBlm or CSL74. Revenue edged 
up from GE2J8bn to CS2^4bn in, the 
first h al f , and from CSL17hn to 
CSlJ8bn in the second quarter. 


Bank of Boston 
to curtail 
bond trading 


By Our Financial Staff 


BANK OF BOSTON, the biggest 
bank in New England, plans to re- 
duce its ILS. government securities 
business "in an orderly fashion” to 
shift resources to more profitable 
areas. 

The bank, the 16th biggest ILS. 
bank holding company, said the 
government bond market had be- 
come very competitive and required 
more resources than it was willing 
to devote to ensure profitability. 

It wifi continue to trade in gov- 
ernment bonds far its customers. 


Husky gas strike 


HUSKY OIL has reported “signifi- 
cant quantities" of natural gas and 
condensate to the Chebucto K-90 
well, off Nova Scotia. 


Bow Valley Industries, Durham 
Resources and Scotia Energy Re- 
sources are partners with Husky in 
the discovery, which had an aggre- 
gate flow of 44^>m cubic feet of gas 
daily and 824 barrels of condensate. 


Chevron 
wins oil 
contract 
settlement 


By WUam Hafl In New York 


CHEVRON, the third biggest UJ5. 
oil group, is to be paid $350m by 
Southern California Edison, a large 
electrical utility, which broke a 10 
year oil supply contract entered in- 
to before the current drop in world 
oil prices. 

Southern California Edison, an- 
nouncing the settlement of its 
three-year legal battle with Chev- 
ron, noted that if it had not termi- 
nated the contract, its 9m custom- 
ers in the Los Angeles area would 
have had to pay over $L3bn more 
for their electricity. 

Chevron was Edison’s principal 
supplier in the 1970s, when the utili- 
ty was one of the largest ail con- 
sumers in the UB. and there were 
concerns about the availability of 
crude ail supplies because of Arab 
oQ embargoes. 

In 1976 Chevron built facilities to 
supply Edison with 40m barrels a 
year of low-sulphur ofi at a formula 
price. In order to meet Californian 
state air pollution laws, Edison was 
required to bum expensive low-sul- 
phur oil. 

In the early years of the contract, 
Chevron provided an assured sup- 
ply of oil and saved Edison’s cus- 
tomers an estimated SiOOxn. How- 
ever, during the early 1980s the 
world fuel supply and price situa- 
tion changed dramatically. Natural 
gas supplies became abundant and 
Edison was aide to increase low- 
cost power purchases from the Pa- 
cific north-west and south-west As 
a result, its nil demand was reduced 
substantially and in 1982 Edison 
stopped buying oil under its Chev- 
ron contract 

The latest settlement indudes a 
new oil supply contract, allowing 
Edison to require Chevron to supply 
it with oil on short notice at a mar- 
ket price. Edison will pay Chevron 
$9m annimTTy for fog standby oil* 
supply service. 

This is the second major settle- 
ment for Chevron in the past year. 


NEW1SSUE 


All these securities having been sold, this announcement appears as a matter of record only. 


April I9SS 
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NISSHINBO INDUSTRIES, INC 


(Nisshinboseki Kabushiki Kaisha ) 


¥15,000,000,000 


2'fe PERCENT CONVERTIBLE BONDS DUE 1995 


ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Nomura International Limited 


Banque National de Paris 

Baring Brothers & Co., Limited 

Dai-Ichi Kangyo International Limited 

Deutsche Bank AktiengeseOschaft 

Fuji International Finance Limited 

Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.) 

Morgan Grenfett& Co. Limited 


Banque Paribas Capital Markets 
Credit Suisse First Bdston limited 
Daitra Europe Limited 
Robert Fleming & Co. Limited 
Kleinwort, Benson Limited 
Mitsubishi Finance International Limited 
MorganStanley International. 


J. Henry Schroder Wagg& Co. Limited 


1 
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profits^ | Higher interest bill hits 


NW Shelf 
gas export 


short of Tongaat-Hulett earnings Agreement 


forecast 


up' 


BY pM JONES IN JOHANNESBURG 


By Wong Sulong in Kuala Lumpur 

JOHAN HOLDINGS, the diver- 
sified Malaysian group, has 
j failed to match Its profit fore- 
cast for the year to January, 
for which it leported pre-tax 
profits of 16.7m ringgit 
(U^$fl.9m). 

Although the result was 42 
i per cent higher than that of the 
previous year, it was below the 
23.5m ringgit projected when 
the group made a rights issue 
last year to raise 78m ringgit. 
After-tax profit was 6.6m 
ringgit, 85 per cent hifiher. 

Turnover, which rose 30 per 
cent to 295m ringgit, was also 
below the projected target of 
500m ringgit 

No reason was given for the 
poorer-tban-expected perform- 
ance. 

The company is giving a first 
and final dividend of 2.5 per 
cent on paid-up capital of 
127m ringgit compared with 4 
per cent previously. Directors 
expect the current year’s earn- 
ings to show an Improvement 

AP-DJ adds from Singapore: 
Keppei Shipyard and its 82 per 
cent owned subsidiary, Straits 
Steamship, yesterday announced 
a reorganisation of their loss- 
making shipping operations in 
an attempt to regain their com- 
petitive position. 

Kapal Management an 80 per 
' cent Keppei subsidiary, will be 
combined . with part of Straits 
Shipping, a wholly owned unit 
of Straits Steamship. It In turn 
will combine Its regional coastal 
Shipping division and its inter- 
national container division. 


TONGAAT-HULETT, the diver- 
sified Natal . sugar group, 
boosted sales in the year to 
March but suffered a 37.4 per 
cent setback, in pre-tax profits, 
largely because of an interest 
bill winch increased 2} times. 

Turnover of the- company — 
which also has involvements in 
food, alumni urn, textiles and 
building products — increased 
by 18 5 per cent to RL&bu 
($913.7m) again R1.51bn, and 
operating profits were up 12-2 
per cent to R178.0m from 
R1 58.7m. But interest payments 
rose to Rl 03.3m from R 39.3m, 
leaving taxable earnings at 
R74.7ra . compared with 
R119.4m. 

Sugar production benefited 
from good summer rains and 
Tongaat produced 1.0lm tons 
of raw sugar against 154.400 
tons in the previous year. As a 
result the group's share of the 
total South African sugar crop 
rose to 42.5 per cent from 32.6 
per cent and sugar’s contribu- 
tion to group profit increased 
considerably, the directors say. 

The food side improved its 
trading per form ance, but the 
building product as, textiles and 
aluminium rolling divisions suf- 


fered from declining sales as 
the financial year progressed 
and reduced their contributions 
to group profits. 

The directors say that the 
South African economy deter- 
iorated fguither than was ex- 
pected and that interest rates 
remained at exceptionally high 
levels. As a result earnings, 
were only 60.2 cents a share 
against a level of 80 cents 
forecast by the board at the. 
interim stage. Earnings totalled 
118.5 cent s a share in the 1983- 
1984 financial year. 

The dividend has bee n cut 
to 30 cents a share from 58 
cents. Tongaat-Hulett is con- 
trolled by Anglo American 
Corporation.. 

■ Associated Furniture (Acol), 
the major South African furni- 
ture manufacturer, enjoyed 
buoyant sales in the first quarter 
of its last financial year, but 
suffered a significant deteriora- 
tion in revenue in the latter 
part of the year. 

Sales rose to A295.3m in the 
year to March from R268.1m 
the previous year. Heightened 
competition adversely affected 
trading margins and the sales 
mix. the directors say. 

As a result, operating profits 


dropped to R24-6m from R283m 
while after interest charges the 
decline was steeper, to R1585m 
against R2S.05m. 

Earnings dropped -to 80 cents 
a share from 117.4 cents and the 
dividend has been reduced to 
40 cents from 59-3 cents. Afcol 
is controlled by South African 
Breweries, the -diversified 
beverages and consumer goods 
group. 

Plascon-Evans, South Africa’s 
largest paint manufacturer, was 
.hit by sharply lower ..sales 
volumes and- narrower margins 
in its half-year to March. 

Turnover rose slightly to 
Rl 25.4m from Rl23.3m, but lax- 
table profits dropped to R7.y5m 
from R 13. 96m. . . 

In addition to the lower 
volumes and narrower margins, 
the directors blame higher raw 
materials costs arising from the 
rand’s decline for the profits 
retreat. They add that the first 
hairs' Interest bOl Increased to - 
K1.75m from R342.000 because 
borrowings were higher 
throughout the half-year. 

. Earnings per share dropped 
to 15.5 cents from 29.2 cents 
and the interim dividend has 
been reduced to 5 cents from 
8 cents a share. 


next week 


& 




By Michael Thompson-Nod in 
Sydney 


Record for four Japanese food chains 


BY TOKO 5HIBATA IN TOKYO 


Republic Holdings. A Luxembourg 


(formerly Trade Development Bank Holding S.A.) 


MEASURES TO reduce over- 
stocking and improve financial 
strength have helped four of 
Japan’s six leading supermarket 
operators to produce record pre- 
tax profits in the year to 
February. 

Among the six, Seiyu alone 
suffered a fall in taxable earn- 
ings — down 21.3 per cent to 
Y6-2bn (S24.7m), hindered by a 
heavy burden of investment for 
future expansion as well as a 
decline in sales at its existing 
stores. 


NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of Republic Holding SA. 
(RH) will be held at the Hdtel Royal, 12, Boulevard Royal, Luxembourg at 2 : 30 p.m. on 14th May, 1985 for the 
purpose of considering and voting on the following matters: 

1. Approval of the Chairman’s Statement. 

2. Approval of the Statutory Auditors' report and the unconsolidated financial statements of the Company for die 
year ended 31st December, 1984. 

5. Discharge of the Directors and of the Statutory Auditors concerning their duties relative to the year ended 
31st December, 1984. 

4. Distribution of a dividend of US$ LOO per share and the carrying forward of the balance of the profit. 

. J^Heetipnof the Board of Directors for 1385,_Siaodifl& foe election :Messrs. Edmond J^Safra, Frangois Lugeon, ...... 

~ George B. ^airm^Jean ^o^Roger Junort G.G'. Rodney I^scfa^ohirA;' Waage^and ^Vfalter Hr 'Wfeincr -p 
j 6r-ElectiOQ-ofthe-S£attrtory"Aiidilors for 19857^' — — — *- — 

*7. Approval ‘of the consolidated fi n a ncial statements of the Company for 'the year endeddlst December, 1984. 

8. Amendment of Articles 22 and 23 of the Articles of Incorporation to reflect recent chances in the company law 


The six lifted sales by 3 j 9 per 


cent on average. However, 
excluding new outlets, sales 
growth was below the consumer 
price inflation rate of 2L2 per 
cent for 1984. The slower $ales 
were attributed to sluggish 
demand for perishable foods as 
customers tended to make more 
use of convenience stores and 
fast good outlets. 

The earnings improvements 
were thus attributed largely to 
measures which have been 
implemented by the groups 
since 1983 to improve manage- 
ment efficien cy. 

Dal’ei, the largest in the 


sector, halted the fall in rales 
which it bad suffered in the 
previous two years. . This was 
thinks to efforts to revive 
business at existing stores. The 
company also ' -trimmed 
inventories by YlSJttm .and 
reduced borrowings by Y22.2bu. 

• . Ito-Yokado and Jusco — ' 
which along with Nichii and I 
Uny reported record earnings — , 
have introduced a folly com- 
puterised checkout - system ; 
which enables the operators to 
keep a daily monitor on better- 
selling lines and thus to 
minimise excess stocks. 


.APPROVAL for the 8841m 
<lLSLS£L5bn) export pbase of 
the North-west Shelf natural . 
gas .project off Westeod 
Australia wQ come an .May 
10, signalling an end to no- . 
ease over Australia’s . biggest 
resource*: project. " 

Representatives of eight 
Japanese utilities c us to me r s 
tor 6m tonnes of Northwest 
Shelf natural gas . a . year — 
will fly to Melbourne tor t he 
initialling of the. sales 
contract. 

Eventually, the project 
could help tnmsfoim. Western 
Australia's .. industry ' and 
economy. Phase one - of the' 
project involving gas 
deliveries to Perth, came on 
stream last August 

However, there have been 
recurrent bents of concern 
over the' export phase. These 
were highlighted in part last 
month when Broken Hill 
Proprietory “(BHP) and Shell •' 
Australia, moved to acquire 
control of Woodside Petro- 
leum, the project's hey 
■ partner and operator, in a 
cash deal valuing Woodside 
at AS8Q0m. 

BHP and Shell, which were 
already the project’s biggest 
partners, said the move was 
necessary, because Woodside 
was unlikely to complete 
major refinancing moves' . in 
time to commit a startup of 
'gas deliveries to Japan by 
October ,1989, which Jo still 
the target. 
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Israeli bank 
out of the red 


JAPANESE SUPERMARKET RE5UL75 (Yhn)r Year to February 1785 
Sales Pre-tax profits Net profits 


DaTei 

Ito-Yolodo 

Seiyu 

Jusco 

Nichii 

Uny 


12426 ( + 2-35 
9,035 (+ 54? 


7*29 (+ 545 


US (+100%) 
384 (+21.4%) 
61 (-214%) 
IN (+104%) 
148 (+104%) 
ISO (+ 5.4%) 


No. of new 
outlet* 


3.N7 (+ 24%) 


70 (+ 84%) 
176 (+184%) 

32 (- 84%) 
93 (+ 34%) 
68 (+ 54%) 

71 (+34%) 


By David Lennon in Tel Aviv 
THE ISRAEL Discount Bank; 
the country’s third largest, 
has reported consolidated net 
earnings of for 

last year. This -compares with 
a 838.6m lose in 1983, which 
was one of the wont yean in 
Israeli banking history. 

Total assets of H>B at the 
end of 1984 remained 
unchang ed at $10.8bn. Daring 
the year it cut staff by 13 
per cent and closed or merged 
U branches and service facili- 
ties in its drive to return to 
profitability. 
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-THewNfotfricciMQt appears.' 
nunamcoCfacont only 


.... ,-i»» m*>. 

. -i.T . .-jj : 




■ in 

it?! 

.ir. 

linw 


J. Amendment of Articles 22 and 23 of the Articles of Incorporation to reflect recent changes in the company law 
of the Grand Duchy of Luxembourg regarding the payment of interim dividends and the repurchase by the 


Company of its issued shares. 

9. Authority to be given to the Board of Directors to redeem up to 10% of the issued shares during a period of 
18 months starting from the date of the authorization for a consideration in kind or in cash which will reflect the 
then current quote oh any of the stock exchanges on which the shares of the Company will be quoted for the 
time being or the average of such quotes for a period to be determined by the Board oDirectors but not to exceed 
one month prior to the respective dates of acquisition. 

By Order of the Board, 
Edmond J. Safra, Chairman 
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[WORLD BANK] 


NOTES: Subject to the relevant resolution being approved, the 
dividend will be payable on 3cd June, 1983 : (i) in respect of registered 
shares to shareholaers on the register as at 1st May, 1985 and (ii) in 
respect of bearer shares against surrender of Coupon No. 16 to any of 
the Paying Agents listed betow. 

Any shareholder whose shares are in. bearer form and who wishes 
to attend the Annual General Meeting in oust produce a d epos- 


lodged at RH*S office in accordance with the above instructions. 


The remittance of the form of prosy will not preclude a sharehold- 
er from attending in person and voting at the meeting if he so desires. 


International Bank 

for Reconstruction and Development 

Washington, D.C. 


fclfflOU; 


to attend the Annual General Meeting in pust produce a depos-. 
icarv receipt or present his share. certificates to gain admission. If he 
wishes to be represented at the meeting, he must lodge a proxy duly 
completed together with a depositary receipt at the registered office of 


completed together with a depositary receipt at the registered office of 
RH at 13, Boulevard de la Foire, Luxembourg, not later than 13tb May, 
1983 at 3 :00 p.m. The shareholder may obtain the depositary receipt 


The resolutions concerning Items t to 7 of the Agenda may be 
passed by a simple majority provided that no single shareholder or 
proxy may cast votes in res pea of more than one fifth of the issued 
share capital or more than two fifths of all shares represented at the 
meeting. 




Multicurrency Financing in the Equivalent of US-$1 75,000,000 
provided by UNICO-Banks 


and, if required, the form of proxy from any of the banks listed below 
by lodging his share certificates at their office or by arranging for the 
bank by whom his certificates are held to notify any of die banks listed 


bank by whom his certificates are held to notify any of die hanks listed 
that shares are so held. 

Any shareholder whose shares are registered will receive a notice 
of the Annual General Meeting at his address on the register together 
with a form of proxy for use at the meeting. The proxy should be 


majority of at least two thirds of the votes of the shareholders present 
or represented, provided there is a quotum of at least fifty percent of 
issued share capital- There is no limitation as to the number of shares 
for which any shareholder or proxy may cast votes. 


Co-ordinated by 




Copies of this notice and of the Annual Report, including the 
acial statements of RH for the vear ended 31st December. 1984, 


financial statements of RH for theyear ended 31st December, 1984, 
may be obtained at its registered office, and from any of the banks at 


the following addresses: 


•Manufacturers Hanover Limited, 8 Princes Street, London EGP ZEN. 


•Banque Internationale 1 Luxembourg S.A., 2, Boulevard Royal, Luxembourg. 
•Manufacturers Hanover Bank Belgium, 15, Rue de Iigne, 1000 Brussels. 
♦Manufacturers Hanover Banque Nordique, 20, Rue de la ViUe-L’Eveque. 75008 Paris. 
“Manufacturers Hanover Trust Company, 40, Wall Street, New York, N.Y. 10015. 
^Manufacturers Hanover Trust Company, Bodcenheuner Lands tr. 51/53, Frankfort. 
•Republic .National Bank of New York, 452 Fifth Avenue, New York, N.Y. 10018. 
•Republic National Bank of New York; 55 Basioghall Street; London EC2V 5DU. 
•Republic National Bank of New York, 46 Berkeley Square, London Wl 
Trade Development Bank, 25, Corso S. Gottardo, 6830 Chiasso, 1. 

•Trade Development Bank, 30 Monument Street, London EC3R 8LH. 

_ Trade Development Bank (France) S.A., 20, Place Vendfime, 75001 Pans. 

•Trade Development Bank (Luxembourg) S-A-, 34, Avenue de la Porte-Neuvc, Luxembourg. 
Trade Development Bank, 96-98, Rue du Rhine, 1204 Geneva. 


•Paying Agent of Republic Holding S -A. 


DG BANK 

Deutsche Genossenschaftsbank 


200,000,000 7V*% Private Placement of 1 985/1 992 


DG BANK 

Deutsche Genossenschaftsbank 


Genossenschaftiiche 
Zentralbank AG - Vienna 


Rabobank Nederland Swiss Volksbank 


Andelsbanken a/s 
Danebank 


Credit Agricole 


London & Continental 
Bankers Limited 


In association with 

The Norinchukin Bank 


SFRS 75,000,000 Medium Term Loan, provided by 

Swiss Volksbank B.E.G. BANK 


May 3, 1 935 

US$75,000,000 
Vizcaya Intcirationa! N.V. 


Guaranteed FloatingMte Notes DUe 1996 

(Redeemable at the option ofglqlehofders in IBS 2 and 1 994) 


UncondltionallySGuaranteed by 

Banco de vlzcaya, S.A. 


In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the Interest 
Period commencing on May 7, 1985 the Notes will 
bear interest at the rate of 9Vta% per annum. The 
interest payable on the relevant Interest Payment 
Date, November 7, 1 985, against Coupon No. 3 will be 
USS469.58 per US$10,000 Note. 


Agent Bank 

ORION ROYAL BANK LIMITED 

A mambwolThaRoyal Bank at Cuiad* Group 


NLG 50,000,000 Medium Term Loan provided by 

Rabobank Nederland 


Series 026 


U-S.S42, 000,000 

Short-term Guaranteed Notes 
issued in Series under a 
U.S.?280, 000,000 
Note Purchase Facility 

by 

Mount Isa Mines 
(Coal Finance) Limited 

Notice Is hereby given that the above Series of Notes issued 
under a Production Loan and Credit Agreement dated 
30th March. 1983. carry an Interest Rate or 8J% per 
annum. The Issue Date of the above Series of Notes is 
7th May, 1985. and the Maturity Date will be 7lh November. 
1985, The Euro-clear reference number for this Series Is 
12343 and the CBDEL reference number is 577413. 

Manufacturers Hanover Limited 
Issue Agent 

3rd. May. 1985 


415,000,000 Private Placement of 1985/1990 

Genossenschaftiiche Zentralbank AG - Vienna 


60,000,000 9'h% Semi-Private Placement of 1985/1992 


DG BANK 

Deutsche Genossenschaftsbank 


Genossenschaftiiche Zentralbank AG — Vienna 


Andelsbanken a/s 
Danebank 


London & Continental 
Bankers Limited 


Rabobank Nederfahd 
Swiss Volksbank 


CERA- 

Centrale Raiffeisenkas 


B.E.G. BANK 


April 1935 
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i Kodak blames strong 
dollar after 27% 


INTERNATIONAL COMPANIES AND FINANCE 


“ first-quarter slide 
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BY WIUiAM HAU M NEW YORK 

EASTMAN' KODAK, thewqrid's 
I largest photographic products 
S group, has. suffered a 27 per cent 
A drop in firstrtpiarter net income to 
filSHE *'■ " - 


t g jipg to regain its former earnings 
esenta,- ' mr tg ™ 1 ”r earned . 50 cents per 
se m share in the latest three mooths. 


creased soling expenses, additional 
charges for depreciation and higher 
R & D spending for the commercial- 
isation of new products. Lower sil- 
ver and other raw material prices 
and higher volume helped offset the 
impact of the negative factors. 

Kodak says that for the balance 


i toani' hc 3'V OHnpared with 64 cenfs syear earii- gains i 
nacurji 5 K © er. ^]^»h^eaphk and. ixtiorma- ned gn 
f *® Slell^ *u tion management division reported nets ana services, nowevc 
tag JJtaiO kig hw vrijume with US. shipments company remains' cautious 
!t ^ of -photographic . products ■ leading short-term ' earnings. It sa; 

. ^ I .. .'TY.L'L.t - — - » "-l ! Mioarfklnful rinTlap rnr~f virtfr 3 


ktaal|y ( 


the way. Vofimewas also higher in 


lias 

ny. 

t. 


^lp w the Eastman chemicals division, 

hS?’5 •»* aemajprices ML 

jfr (kt£y Chandler, Eastman Ro- 
*■ idtoIw? 1 I dak's chairman, and Mr Kay Whit- 
to p er 3 more, the firm’s president, say that 
1 ,a st Angy-p 'b “the artifioaHy. high value of the 
'* v f r > U»er« w US. doflw continued as the most 
J nl tacts qTH fomag tafr factor- affecting Kodak 
hiehii P I! ,T Mten earnings.* Other negative factors 
, s °jj 8ht *d jpdhded.lower chpmieal; prices, in- 

let°r> e jjg^hi 


of 1585 it is looking forward to good 
in volume, based an contin- 
ued growth in demand for its prod- 
ucts and services. However, the 
about 
says the 
overvalued dollar restricts its pric- 
ing flexibility, making it more diffi- 
cult to offset costs associated with 
the drive to maintain a strong posi- 
tion in existing markets white mov- 
ing aggressively into new fields. 

The group's sales in the latest 
three months were roughly un- 
changed at SSJbn. Sales to U-S. cus- 
tomers totalled SL34bn and to over- 
seas customers, STCQm. 


alia 
d of 


morel „ 


3 Court blocks Asarco’s 
aSi anti-takeover strategy 


*r and 

SSL? 9 * 

f y -dShe^ BY TERRY DODSWORTHW NEW YORK 

ers. said^hT 1 ^ MRJSOBEBT Hohrtts A Court; tae Trainee the value of stockholders’ 
sary b^ca^ ’J? Australian entrepreMur, won an investments.” 
unlikely ^ ** ii^rtant court jnding in bis battle Mr Holmes' & Court, who owns 8fi 

refinancing to prevent Asfpi»,4ha TJ:SJ mining per cent of Asarco through Weeks 
to commit , 5 company* from, -adapting anfetake- Petroleum, said at the annual meet- 
deliveries u w over-dwiaa. • • ■ mg that be was not camenfly in- 

*er 1989, whiaT A federal court judge in New Jen- tending to make a bid tor the com- 
argtt. 1 sey barred the company fromissur pony or for MIM holdings, the Ans- 

— . ing its new -series v preferred trahan group in which Asarco has a 

stock, saying that Asarco had no an- 44 per cent stake. In a proxy state- 
*3611 hank thority to Tehange the voting paw- meat, however, he has indicated 
ere within a class vis^Sevis other that his purchase of Asarco shares 
tt Of t hp I, members of the same class." ooaM be made with the purpose of 
luc 0 The detiaton/l by judge DkJdnstm acqmring control of Asarco. 

Javid Lennon u w, Debevoise, supports Mr Holmes 4 1 The U.S. company has been suf- 
ISRAEL Dkmm ^ aar ^ 8 contention that the pre- fering from depressed conditions in 
count os TTJferred stock -vtolafes New Jersey the mining industry since 1981, de- 
reporied conn^b^ta that it would change the vot- daring a S216m charge in- the 
tags of um ing powers of other shareholders, .fourth quarter of last year, la the. 
rear. This conpm At Asarco' s annual -meeting last first quarter of this year the compa- 
8.6m loss in ik^, month, the Australian investor con- ny reported & loss af 'ClSm, or 89 
one of the wots « traded that anfi-tafceover Measures, cents. a share, 
fli banking higm ' . ~ • 

rtal assets of ID8|' _ 

of 1W4 ^ 
tanged at SlOJtkl 
year it rvi ad 


KHD lifts 
dividend 
to DM9 
a share 

By Peter Bruce in Bonn 

KLOECKNER Humboldt 
Dentz (KHD), the West 
German diesel engine, indus- 
trial plant and tractor manu- 
facturer, said . yesterday it 
planned to pay a DM 9 a share 
dividend for 1984, a 12.5 per 
cent Increase on the DM8 
paid for 1583. 

The group, which has 
already .warned that It expects 
turnover In 1985 to fall from 
the DH4.6bn recorded last 
year, said parent company net 
nrefits tad risen from 
DM 52.5m to DM 57.7m 
1 5 18,1m ) for 1984. - 
. KHD, which Is cur- 
rently • negotiating to buy 
tbe Metorenwerke-Mannheim 
diesel engine plant from its 
tumbled German owner, 
Knorr Bremse, and the 
agricultural equipment oper- 
ations of AlUs-Chalmers of 
the UjS- said it expected 1985 
'to produce further “ satisfac- 
tory results.” 

Diesel engines account for 
almost half of group turnover 
with agricultural machinery a 
farther 34 per cent. Exports 
and foreign sales represent 
two-thirds of group total 
sales. 


John Davies explains why the West German motor group wants to acquire Domier 

Daimler aims to broaden technology base 


Strong rise 
at Selenia 

By Alan Friedman h M Man 

SELENIA, THE Italian state- 
owned maker of radar, 
missiles and other electronic 
equipment, has registered a 
37 per cent rise in 1984 net 
profit, to L20.6bn ($l|Jm). 

Sales were up by 25 per 
cent to'L597bn, of which 65 
per cent represented exports, 
against 74 per cent in 1983. 

Seleni a* whi ch Is part of 
the IRI-STET state holding 
group, says new orders last 
year totalled L90bu and 
investment in research and 
development ■ amounted to 
L9gbn. 


DAIMLER-BENZ is one of those 
elite West German companies 
that combine a genuine sense of 
history with sharp business 
acumen. Jn its flurry of take- 
over activity lately, “ tradition " 
is a word that has frequently 
cropped up. 

Having developed into one of 
the showcases of West German 
industry, the car and truck 
group has made moves recently 
to broaden its technology base — 
but without steering too far 
from traditional areas. 

In February, Daimler-Benz 
fulfilled a long-cherished wish to 
extend As ownership of the MTU 
engineering group by buying 
out its equal partner, MAN, 
which is recovering from hard 
times in the truck and marine 
diesel engine business. 

Daimler-Benz more recently 
grasped the nettle of Dornier, 
the aerospace group caught up 
in a bitter and tortuous feud 
among the heirs of Its pioneer 
founder. The bid to buy a major 
stake in Domier is proving a 
painful experience and the out- 
come is still far from settled. 

In both cases, however, 
Daimler-Benz executives, led by 
Werner Breltschwerdt, stress 
that the takeover moves stem 
from long-standing links and 
close co-operation with the com- 
panies. They see the moves as a 
natural broadening of Daimler's 
interests rather than diversifica- 
tiorfHnto unknown areas. 

The MTU group was formed 


through a merger in 1969 of 
engine activities carried out for 
decades by Daimler-Benz and 
MAN, the aim being to pool 
know-how and rationalise pro- 
duction. 

Daimler-Benz also developed 
links with Domier decades ago, 
when it supplied engines for 
some aircraft Purchases of a 
stake in Domier long seemed 
impossible, but with the deepen- 
ing family feud raising doubts 
about Domlerts future, Daimler 
has been 'in discussions with 
Familv members for about six 
months. 

Although no details have been 
disclosed, it has been estimated 
that the two acquisitions would 
cost Daimler-Benz in the region 
of DM lbn (5320m). 

If it succeeds in gaining a 
major stake in Domier, this 
move — together with its full 
takeover of MTU — would 
strengthen its involvement in 
future-oriented technologies. 
This could provide additional 
avenues of growth, alongside 
the car business and offsetting 
the modest prospects in com- 
mercial vehicles. 

But the traditional pillars of 
Daimler-Benz activities would 
still greatly outweigh these new 
operations. While world sales 
of Daimler-Benz reached 
DM 43.3bn last year. MTITr 
sales were DM I2lm Dor- 
nier’s DM 1.5bn. 

For many years, Daimler- 



Prof Werner Breltschwerdt; 
chief executive of Daimler- 
Benz which yesterday declared 
an unchanged 'DM 1(L50 a 
share dividend 

Benz's commercial vehicle busi- 
ness produced greater sales 
revenues than cars, but this 
situation was reversed in 1983. 
Of the DM 40bn sales in that 
year, cars produced DM 2 lbn, 
commercial vehicles DM 17.7bn 
and other operations DM Ubn. 

Daimler-Benz sees continued 
strong growth in its highly 
profitable car business. In 
recent times it has invested 
heavily in new models, in a 
drive into the middle-range 


market segment with the 190- 
series cars and in construction 
of a new -plant at Bremen. 

Although tbe commercial 
vehicle market has slipped, it 
is still an important mainstay 
of Daimler-Benz business and is 
expected to remain so.- But 
domestic and export markets 
are less buoyant than a few 
years ago. 

From the top down, Daimler 
executives have stressed fiat 
they still see a strong future 
in this line of business. A num- 
ber of truck production projects 
abroad are going ahead or have 
been under discussion in recent 
times. 

.But -the muted prospects in 
commercial vehicles have 
spurred Daimler-Benz’s interest 
in other technologies. 

MTU. with 12,200 amployees, 
mainly produces large high- 
speed diesel engines and air- 
craft engines. Ironically some of 
its operations derive from the 
early aero engine business of 
BMW (Daimler-Benz’s Munich 
car rival), which landed with 
Daimler via MAN. 

Despite “ increasingly difficult 
and fiercely competitive mar- 
kets,” MTU recently reported 
that it remained profitable last 
year. 

Part of Dormer’s appeal to 
Daftnler-Beoz is its high reputa- 
tion for industrial research. 
About a third of Dornier’s 9,000 
employees are engaged . in .re- 
search work, including space 


technology, electronics, security 
systems and medical technology. 

But while the momentum of 
Dornier research is powerful, 
its dimension is relatively small, 
Daimler-Benz, which has 200,000 
employees, already spends about 
DM L5bn a year on its- own 
research — as much as the en- 
tire sales of Doraier.- 

In ■ explaining the takeover 
moves, Daimler-Benz executives 
.point out that there are many 
areas where its activities already 
touch on those of MTU and of 
Dornier. Tbe aerospace opera- 
tions Of MTU supplement those 
of the aircraft company. The 
, moves would strengthen Daim- 
. ler-Benz’s role as a military 
contractor. 

HTU's operations include 
manufacture of the RB 199 en- 
gine for the Tornado combat 
aircraft, but MlTTs civilian oper- 
ations have been growing in 
relative importance and 
Daimler-Benz executives see this 
trend continuing. 

Domier’s military contrasts 
are likewise only part of wide- 
ranging technological work. Of 
interest to Daimler is the spin- 
off of technological knowledge 
from military research to 
civilian application's. 

Further investment, which 
Daimler-Benz ran readily afford, 
could help build up the potential 
of both MTU and Dornier, 
although no plans have been 
disclosed. 
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Swiss insurer 
sees premium 
income growth 

Bp John Wkks hi Zurich 

ZURICH INSURANCE expects 
group premiums to grow by 
about 20 per cent this yea r. In 
1984, gross premium income 
rose by IS per cent to SwFr 
9.61bn ($3.5bn). 

Dr Heinz Portmann, the 
chairman, said in Zurich yes- 
terday that the company 
expected a " continuation in the 
encouraging development of 
profits." Last year, parent 
company net earnings increased 
by 10.4 per cent to SwFr I12m. 
An unchanged dividend of 
SwFr 240 a share is proposed. 

The improvement in profit 
last year resulted solely from 
a rise in investment income. 
The underwriting loss had 
grown from SwFr 335u8m to 
SwFr 462.8m. 

The group moved out of the 
unprofitable medical liability 
insurance last year and is cur- 
almost no new 
business" in* -tbe- field of 
environmental insurance . r ; 

Zorich Insurance was irft by 
the strengthening of the dollar 
daring the course of the year. 
Almost one-quarter of total 
parent company business comes 
from the U.S. 

• Nova-Park, the hotel concern, 
has lodged an appeal with the 
high court of Canton Zurich 
against a recent Bankruptcy 
rating. 

Last month the District 
Court in Zurich declared Nova- 
Park bankrupt following claims 
by Credit Suisse in respect of 
SwFr 60m In outstanding mort- 
gage -and: mortgage interest 
liabilities. 


Sharp gain 
for Canadian 
Pacific 

By Robert- Gibbons 
fn Montreal 

MAJOR GAINS in oil and gas and 
better performance by the forest 
products rad steel subsidiaries 
brought a sharp im provement in 
Canadian Pacific's profits in the 
first quarter. Earnings were 
C$57 fim (UJSfi42m) or 80 cents a 
share against C$33 ,3m or 46 cents a 
year earlier, cm revenues of 
C$3fi7bn against C$3.44bn. 

The energy and industrial inter- 
ests are held through CP Enter- 
prises, CPs 70 per cent owned non- 
transport holding company. CPs 
share of CP Enterprises’ profits was 
CS542m in the Bret quarter against 
C$30 .7m. But CPs rail operations 
suffered a slight decline in profits. 

Shareholders at the Calgary an- 
nual meeting approved a three-for- 
one stock split effective May 27. 

• TransCanada Pipelines, 47 per 
cent owned by Bell Canada Enter- 
prises, had tower gas export sales 
in the first quarter, offset by higher 
revenues from its expanding US. 
oil a nd ga s operations. Ear nin gs 
were C$73fim or 65 cents a share 
against (350 An or 55 cents a year 
earlier. Total revenues were Htfie 
changed at CSl^fihn. 

The wwnpany 1$ boosting oil and 
gas drilling activity in western Can- 
ada this year because of the favour- 
able impact of the recent Ottawa- 
Alberta energy accord. 

• The Ontario Securities Commit 
skm will launch an electronic quota- 
tions system for over-the-oranter 
trading before the yearewL 

He aim is to introduce a mini 
quotation and reporting system 
similar to t£e UiL National Asso- 
ciation of Securities Dealers auto- 
mated quotations (Nasdaq) list 

ft is hoped the system will form 
the basis of a nationwide over-the- 
counter market and attract more 
junior listings. 
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Sharp gain at Hoechst as exports surge 


BY OUR FRANKFURT STAFF 

HOECHST, the West German 
chemical and pharmaceutical 
group, has begun this year 
strongly with a farther sharp 
increase in profits. 

The group’s world-wide pre- 
tax profits reached DM 840m- 
( $266.7 m) in the first quarter oC 
this year, 29 per cent ahead of 
the same period last year. Pre- 
tax earnings of the parent com- 
pany showed an increase of 31 
per cent to DM 402m. 

Prof Rolf Sammet, chief 
executive, said that the first 
quarter's profitability would 
probably not be maintained 
throughout the year, partly 
because of the rising cost of 
raw materials. 

But he saw no sign of any 
faltering in the world economy 
and the company was confident 
of showing good results- this 


year on top of the hefty 
increases of the past two years. 

World sales revenue reached 
DM 11.04bn in the first quarter 
of this year, &7 per cent ahead 
of a year ago, while the parent 
company's sales were 7.4 per 
cent up at DM 3fibn. 

Exports remain the driving 
force behind the sale momen- 
tum, with the relatively strong 
dollar and Japanese yea giving 
German chemicals an extra com- 
petitive edge in world markets. 

Prof Sammet said that the 
parent company earned more 
than two-thirds of its operating 
profit through exports in the 
first quarter. This unsually high 
dependence on exports con- 
tained risks, he added, especi- 
ally if the dollar fell sharply. 

After their recession-induced 
setback of 1982, Hoechst and 


the other big West German 
chemical groups, BASF and 
Bayer, have all been benefiting 
from a surge in the volume of 
their sales and especially in 
profitability. 

Tbe high dollar has given 
powerful help, but the com- 
panies have also eliminated or 
greatly reduced problem areas 
which burdened their business 
in previous years. 

■Hoechst increased world sales 
revenue by 12.5 per cent to 
DM 41-46bn for the whole of 
1984, while BASF showed a 14.9 
per cent rise to DM 43J>bn and 
Bayer a 15.3 per cent increase 
to DM 43bn. 

Profits rose susbtantially at 
all three groups, last year, -with 
Hoechsfs world net profit after 
taxes reaching DM l.35bn, com- 
pared with DM 909m in 2983 


and only DM 317m in 1982. 

All three big chemical 
groups, which cut the dividend 
on their 1982 earnings, lifted 
their payout to DM 7 a share on 
1983 results and to DM 9 on 
last year’s earnings. . 

Prof Sammet said that the 
Hoechst parent company had 
run down stocks in the first 
quarter of this year, with the 
result that production capacity 
was 82 per cent utilised, com- 
pared with 85 per cent a year 
earlier. But the reduction in 
stocks did not tie behind the 
strong increase in first quarter 
profits, be added. 

Dr Wolfgang Hilger, who will 
take over as the chief executive 
next month, denied reports that 
Hoechst under his management 
would part from Its cosmetics 
and other consumer products 
businesses. 


AUofthese Securities have been sold. This announcement appears asa matter of record only. 

6,000,000 Shares 

JEtna Life and Casualty Company 
Common Capital Stock 

without par value 


MORGAN STANLEYS: CO. 

Incorporated 


BEAR. STEARNS & CO. 
DILLON. READ & CO. INC. 


THE FIRST BOSTON CORPORATION 

SALOMON BROTHERS INC 


ALEX. BROWN & SONS 

Incorporated 


DEUTSCHE BANK CAPITAL 

Cerporolion 

DONALDSON. LUFKIN & JENRETTE 

Steuritiee Corporation 


DREXEL BURNHAM LAMBERT 

Incorporated 

E. F. HUTTON & COMPANY INC. 


HAMBRECHT& QUIS 

Incorporated 


PAIKEWEBBER 

Incorporated 


SAMUEL MONTAGU & CO 

Limited 

PRUDENTIALS ACHE 

Sevuritien 


. GOLDMAN. SACHS & CO. 

KIDDER. PEABODY A CO. LAZARD FRERES& C 

Incorporated 

MERRILL LYNCH CAPITAL MARKETS 
MONTGOMERY SECURITIES 
ROBERTSON. COLMAN & STEPHENS 
SHEARSON LEHMAN BROTHERS INC . 

in 

SWISS BANK CORPORATION INTERNATIONAL SECURITIES INC. UBS SECURITIES INC. 

WERTHEIM & CO.. INC. DEAN WITTER REYNOLDS INC . ADVEST, INC. 

CAZENOVE INC. DAIWA SECURITIES AMERICA INC. 

EUROPARTNERS SECURITIES CORPORATION 


L. F. ROTHSCHILD. UNTERBERG . TOWBIN 
SMITH BARNEY. HARRIS UPHAM & CO. 

Inrerperoted 


KLEINWORT. BENSON 

Incorporated 

NOMURA SECURITIES INTERNATIONAL, INC. 
SOGEN SECURITIES CORPORATION 


ROBERT FLEMING 

Incorporated 

THEN1KKO SECURITIES CO. 

International. Inc. 

ROTHSCHILD INC. 
YAM A ICHI INTERNATIONAL (AMERICA). INC. 


ALGEMENE BANK NEDERLAND N. V. 
CREDIT COMMERCIAL DE FRANCE . 
J . HENRY SCHRODER WAGG&CO. 
April 22, 1985 


HILL SAMUEL & CO. 

Limited 


BANQUE PARIBAS 
MORGAN GRENFELL & CO. 

Limited 

SOCIETE GENERALS DE BANQUE 
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UK COMPANY NEWS 


BP mig ht bid in a British Gas auction 


BY IAN HARGREAVES 

British Petroleum could be 
interested in buying the gas 
exploration and production 


Again in answer to questions,' which is the subject- of a-feasl- 


be said that the com; 
glad to have a two-year 


pany 

breai 


was 
rea thing 


interests of British Gas, if ,*he space without, tawng major 
state corporation is privatised diversification 


corporation _ . 

piecemeal, Sir Peter Walters, 
chairman of British Petroleum, 
hinted yesterday. 

Speaking at the' company’s 
awjmni meeting, Sir Peter said in 
answer to a shareholder’s ques- 
tion, that it was impossible to 
say how the privatisation of 
British Gas would affect BP. 

•• It is possible that the on- 
shore and offshore exploration of 
gas may be of interest to os,” 
he said. Referring to the sale of 
British Telecom, he suggested 
that the transfer of a public sec- 
tor monopoly lock stock and 
barrel to the private sector might 
not be the best way forward. 

In his statement to the meet- 
ing, Sir Peter shed little other 
light on the group's plans for 
spending the £2.5bu cash moun- 
tain it had assembled by the end 
of last year. 

"In shaping the future of the 
company,” he said, "we are con- 
vinced that size is not an end 
in Itself. Value and return on 
capital employed are far more 

important.” He pointed to 

acquisition last year of Amoco’s min erals decision of the next 
Australian downstream interests year, however, would be on the 
as an example of the kind of future of Olympic Dam, a major 
purchase which Interests BP. copper mine in South Australia, 


more you look into other people’s 
businesses, the more -yon should 
be aware of the pitfalls,” he 
said. 

On Kennecott: “ We 
just have to go 
. on tryi ng” 

Sir Peter also came in for 
some strong criticism about the 
legacy of BP'S last major diversi- 
fication, into mining and 
minerals through the acquisition 
of Selection Trust and, via Sohio, 
a stake in Kennecott 
Sir Peter said that overall the 
Seltrust assets had broken even 
over the years, but that they had 
gi<w allowed BP to launch a 
major exploration programme, 
which was beginning to hear 
fruit. 

This £40m, five-year pro- 
gramme was now half way to 
completion, and had turned up 
some useful deposits. The major 


blllty study now nearing com- 
pletion. Sir Peter promised a 
decision by the end of this year. 

On Kennecott Sir Peter 
acknowledged that the company 
had been a consistent money 
loser for' both BP and Sohio 
since the acquisition. “We just 
have to go on trying,” he said. 

Sir Peter's remarks on British 
Gas appeared to take company 
officials by surprise and were 
delivered in an- off-the-cuff 
fashion. . 

But they will be read with 
great interest in Whitehall, 
where privatisation plans are 
due to go before Cabinet shortly. 
It is widely assumed that lb 
Peter Walker, the Energy Secre- 
tary, will succeed in persuading 
his colleagues to sell the cor- 
poration as a whole, as British 
Gas prefers, but Sir Peter’s 
intervention could be 'Influential. 

BP played a significant role 
in successfully contesting British 
Gas’s recently-vetoed plan ta 
import £20bu of gas from Nor- 
way's Sleipner field. , 

On the subject of BP'S down- 
stream interests in the UK, Sir . 
Peter said BP'S petrol business 
was, at the current official 
price of 204-6p per ' gallon, just 
breaking even. 

- But Sir Peter said the ending 



Sir Peter Walters, chairman of BP ... M We are convinced 
that size Is not an end in- Itself.” 


of the miners’ strike had 
resulted In three cuts in fuel 
oil prices in the last two months, 
so that pressure on downstream 
margins remained intense. 


expected the business and eco- 
nomic environment this year to 
be “similar to 1984, but with 
the U.S. economy slowing down. 
Competition is likely to remain 


Sir Peter added that he .intense in our major markets.' 


Saudis back 
£6m Control 
takeover 

By Charles Batchelor 

Control Securities, the pro- 
perty group, is to pay £6m for 
the Manchester Wholesale 
Centre in a deal which will 
lead to Mr Nazmu Virani, chair- 
man of Belhaven Brewery, 
replacing Mr Roger van 
Doninck as chairman of Control- 
ler VIrani said yesterday that 
Control Intends to dispose of 
its non-UK and non-property 
investments to concentrate on 
the UK property market. 

"Control Securities has lost 
its way in the past,” Mr Virani 
said. "We will give it the 
leadership it wants. At the 
moment It has Investments in 
Holland, Australia and South 
Africa. It is all over the place. 
We will make It a proper UK 
property company.” 

Control's shares, which had 
ben buoyed by takeover specula- 
tion, fell 3p yesterday to 39p. 

Control has reached agree- 
ment in principle with Zelva 
Anstalt, a company owned by 
Saudi interests headed by Dr 
Samiul Valiq, a business asso- 
ciate of Mr Virani, to buy the 
Wholesale Centre, Rugby Road, 
Manchester, for £6m. 

It will fihance 'the Real hy 
laming 11m new shares— giving 
Zilva a 28 per fiept ftakp .in. it? 
enlarged equity — and by assum- 
ing liabilities of £900,000. 


Reuters may bid for ailing UPI 


By Charles Batchelor 

Beaters, the international busi- 
ness Information group, said 
yesterday it is in talks with 
UPI, the ailing U.S. news agency 
which filed on Sunday for pro- 
tect! on from its creditors. 

"We have had various pre- 
liminary discussions with those 
involved with UPI,” Reuters 
said. " We did not arrive at any- 


takeover of the. -U.S.. company 
in 1981 but after looking closely 
operatic 


at its worldwide 

t to go 

ahead. UPI was subsequently 


ide operations the 
British group decided not to 


bought by Media News Corpora- 
tion a company owned by a 
number of U.S. newspaper, cable 
and television station owners. 
Reuters last year bought 
... „ UPFs non-U. S. photo operation 

** t "“* ■ and signed a 10-year photo 
exchange agreement allowing 


are still continuing. 

Reuters refused to disclose 
what was being discussed but the 
talks suggest the British agency 
might emerge as a bidder for 
UPI alongside Mr Pedro Lopez, 
a Florida businessman who is 
already in negotiations to buy 
the company. 

Renters first held discuss iocs 
with UPI aimed at a possible 


the two companies to use each 
others pictures. Reuters’ Interest 
in UPI partly reflects- a- desire to 
protect the Joint picture 
interests. . 

A split is believed to have 
emerged between Mr Luis 
Nogales, the PUI chairman, -and 
the two principal shareholders, 
Mr Douglas Rube and Mr 


w illiam Geissler, .over. the. 
future of the agency. 

A U-S- lawyer for Mr Rube 
and Mr Geissler said the agency 
was on the market for around 
$10m C£R2m). ■ 

Freezway placing 

F reexway. the Scottish food, 
rfetailer, has raised approxi- 
mately £500,000 by a private 
placing of 040,000 of its shares 

The fund raising will enable 
Freezway to accelerate a pro- 
gramme of further development. 

Freezway is "forecasting profits 
before tax of £400,000 on turn- 
over of a p pro xim ately. £14m for 
the year to endMay. It Intends 
to obtain a quotation on the 
USM or a Stock Exchange listing 
within the next two years. 


Butcher steers towards USM 


a £56.000 loss oh sales, of film 
in 1980, to pretax profits of 
£614,000 on sales of £15 .2m in. the 
year to September 1984. However 
for the current year, the direc- 
tors are forecasting a slight drop 
In profits to £580,000 after a 
charge of £238,000 (£98.000). 
Broker Statham Duff Stoop is 
Mi.ru v « • ■*„ ^ , n offering for sale Shares in John 

ssasi! ImiSu jns-JSEA— * B ~ d 

Market, London. . ' j cent 

“In Hie past five years, the com^ are likely 
pany has recovered steadily Arm 11 times earnings. 


John Perkins, a West Country 
wholesale batcher. Is joining the 
USM with a market capitalisa- 
tion' aof about £4m. 

The company, which started 
trading as a butcher’s shop m 
Taunton in 1948, runs an abattoir 
and a fleet of refrigerated lorries. 
It bones, packs and supplies 


Iceland Foods 


; The four executive board 
members of Iceland Fresem 
Foods have between them sold 
a total of 640,000 shares In the 
company — 45 per cent of its 
equity — reducing their joint 
holding to 5L87 per cent The 
shares were sold to investment 
institutions at a price of 4595p 
each, rasing -£23Hm.' The- direc- 
tors said-tiri* sal es’ were to* meet 
pq^t^finanrtaL ■cornmitaienjs 
ana they dia t not intend to sell 
any more for' the foreseeable 
future. 


Mercantile and General 

Reinsurance 

"We believe that we have taken the 
necessary measures to protect and ensure 

our future as aleadingand secure 
international reinsurer" 

Me D. M. G Donald, Chairman 

Extracts from the Annual Report 1984. 

The results for our General business are again very 
bad; however; in respect of life and Continuous Disability 
business another successful year can be reported. 


For Life and Continuous Disability business the 
growth of premium income has been satisfactory and in our 
most important market, the United Kingdom, the much 
lower level of inflation must assist the Life Assurance 
industry in generaL 

The experience in Canada, the United Kingdom and 
Australia has been excellent but less satisfactory in South 
Africa. Business in the United States continues to experience 
poor mortality but the terms of trade have improved. Wfe 
look forward to 1985 with confidence. 

Wfe entered 1984 with the hope that the year would 
mark the turning point for our General reinsurance business 
but this has not yet been realised During 1 984 it has become 
apparent that earlier underwriting years are now developing 
less favourably than we had previously expected and that 
there is little evidence yet available to suggest that the most 
recent underwriting year will produce a significant 
improvement ... 

Whilst we have undoubtedly improved the 
composition and the conditions of our portfolio in 1984 the 
benefits which we should be seeing are, in the short-term, 
likely to be absorbed by the continuing decline in 
underwriting results of primary insurance business in many 
of our most important markets. Against this background we 
have adopted a more stringent approach to the calculation 
of our liabilities, which has resulted in the group technical 
reserves being increased by approximately £150 million 
during the last year 


The situation facing our company and other 
reinsurers is a matter of considerable concern. The loss 
disclosed on our General business has inevitably had an 
impact on our capital and free reserves even though our 
solvency margin continues to be satisfactory, dearly, 
however; it is urgent that there should now be a recovery in 
reinsurance results in order to avoid permanent damage to 
the international reinsurance markets and this at a time 
when it seems likely that primary insurers will be 
particularly in need of strong and secure reinsurance 
support. 

We have, during the last year; also carried out a further 
review of our underwriting policies. As a result during the 
recent renewal season we have again cancelled a significant 
volume of business from certain territories and in certain 
classes of business. At the same time we have negotiated 
substantially improved terms under pro-rata treaties and 
achieved higher rates on our non-proportional portfolio. 

With the prospect that the recovery of underwriting 
results for primary insurers will be slow we believe that we 
have taken the necessary measures to protect and ensure 
our future as a leading and secure international reinsurer: 

Total Group net premium income at £512 million 
shows an increase of 18% overthe previous year; much of 
the increase resulting from the effect of exchange rate 
changes on translation of foreign currencies to Sterling. 

The Group result after tax was a loss of £30.8 minion 
compared with a profit of £4.9 minion for 1983 as re-stated. 

Copies of the Annual Report 1984,jxmlaining the Chairman's 
Statement infun, and a Review of Group Operations for Uieyear, can 
he obtained from The Secretary. 



The Merca ntil e and General Group of companies provides a worldwide reins uranc e servi ce in all 
classes ofimsiness with offices fn the United Kingdom and Australia, Canada, Denmark, France, 
Hong Koqg. Indonesia, . Japan , Latin America. Lebanon. New Zealand, So uth Africa, USA. 

The Mercantile and General Reinsurance Company pic 

Head Office: Moorfields House, Moorfields, LondonEC2Y 9AL 


Hunting 
better than’ 
expected 

ALTHOUGH second half profits 
at Hasting Associated Industries, 
aviation support, engineering 
and resource survey concern, 
fell from £436m to £3 .62m 
leaving the 1984 taxable result 
-£0.72m behind at £5.9lm, Mr 
L. C. Hunting, chairman, says the 
figures are rather better than 
expected. 

! ' He' states that aviation and 
defence related ' activities 
performed well during the 12 
months, although other opera- 
tions in the UK and overseas 
“are still encountering difficulties 
with the consequent effect on. 
overall results.” 

- Profits at the Interim stage 
slipped -from £2_37m to - £2 .29m 
and the directors then said that 
while the defence and aviation 
sectors’ activities were satisfac- 
tory overall, the resource survey 
part .of the group and the 
non-defence engineering side 
had been faced with “particu- 
larly difficult trading conditions" 
They added that the group’s 
related company, Hunting Petro- 
leum Services, also reported 
lower profits. 

On the year's outlook they 
stated -that it was likely to be 
1985 hdfato the .grctiip would see 
real benefit from new defence 
CoriGSSer'anH' 7 TEaT - rW0M5~Wr 
1984 were unlikely to match 
those for 1983. 

Mr Hunting now comments 
that results at the year end were 
rather better than expected at 
the interim stage and he believes 
the group will be seeing a 
resumption of profit growth. “ by 
the end of the year." . 

Basic earnings per share are 
given as 38.96p (36.3p) and 
25.08p (24.74p) fully diluted, 

while a higher final dividend of 
4p (35p) lifts the total to 7p 
(6.5p). 

Turnover for 1984 amounted to 
1195m against £179m and with 
pre-tax profits were split as to: 
engineering £97 .9m (£97. 8m) and 
£718,000 (£1.88m); aviation sup- 
port £?6.06m (£59.81m) and 

£4 .2m (£2.84m); resource surveys 
£21.09m (£2 1.37m) and £358,000 
loss (£582,000 profit). Share of 
profits, less losses, of related 
companies came to £1.35m. 

Tax charge for the year 
amounted to £ 1.16m ( £1.9 6m) and 
after minorities and extra- 
ordinary credits £808,000 
(£332,000 debits) and a £ 1.38m 
provision, last time, for deferred 
tax, the attributable balance 
came through much higher at 
£5. 61m, against £2.77m. 


Burmah Oil 
licence deal 
with Taylor 
Woodrow 

By Ian Hargreaves 

Bormah Oil Is on the verge of 
completing a- series of trams- 
actions • designed to teke 
farther a reorganisation 
around three main 
basin esses. . . 

It has sold, for between 
$10m and !15m <£12m), three 
erode oil tankers and has 
reached agreement with 
Taylor Woodrow to boy 
stakes In 12 oQ exploration 
licences onshore in the UK- 

Official announcements 
about both these deals are 
expected shortly. Burmah js 
also working on an acquisi- 
tion In the U.S. in the 
speciality che m i ca l s field* 
although this deal Is under- 
stood to be somewhat farther 
from completion. 

The three transactions, 
coupled with ongoing efforts 
to sell the Qninton HazeB 
automotive parts subsidiary, 
'follow the disposal of £60m 
of assets last year. Burmah 
also hopes - to complete 
shortly the sale of Tabbert, 
Its West German-based cara- 
van manufacturing offshoot. 

Burmah, according to its 
annual report published, yes- 
terday, sees its future increas- 
ingly bi three areas: explora- 
tion and production of oil and 
gas; lubricants^. through the 
Castrol group, and speciality 
chemicals. It also has a profit- 
able liquefied natural gas 
shipping operation, which Is 
not for sale. 

Tanker sales 

The sale of the three 
tankers reduces Burmah’s 
tanker fleet to four ships.. 
Two of thse are ultra large 
• crude carriers, one of which 
is laid up in Southampton. 

■ Two of these are ultra largo 
chartered, up to 1988. 

The ships being, sold have 
been trading in the spot mar- 

■ ket. and - contributed to a 

- tanker division -loss last year 
of £5-3m; the ships, the 
Pearl, the Peridot and the 
Legacy, are In the 138JW0 
dwt class. 

The expansion of onshore 
oil interests is in line with 
Burenah's strategy of trying 
to broaden the exploration 
portfolio away from expen- 
sive, high risk offshore wells. 

It has purchased 12 licences 
from Taylor Woodrow, sub- 
ject to Department of Energy 
approval, with interests' rang^ 
tog from 15 per cent to 25 
per cent to each licence. The 
licences chiefly cover land in 
the Midlands, although one 

- 4s -i»k -Scotland. Operators for 

the drilling consortia In- 
volved^ are Rio Tinto-Zine and 
Can dec cm, the . Trafalgar 

House subsidiary. 

Problem area 

In his introduction to the 
annual report, Mr John 
Mattby, the cha irma n , ack- 
nowledges that the Bahamas 
oil terminal continues to be a 
problem area, but expresses 
optimism over the appoint- 
ment of a chief ex e c uti ve to . 
manage the disposal of Qnin- 
ton Hazel!, which lost £3.1 m 
last year. 

eiably Improve Burmah's 
ability to invest In its three 
core areas. 

Burmah's pre-tax profits In 
1984, reported last month, 
rose from £ 64.9m to £70m 
with most of the increase due 
to an improvement In the . 
lubricants and fuels field and 
a positive contribution from 
Investment Income and un- 
allocated central expenses. 

The annual general meeting 
will be held on May 24, at 
IL30 am at the Hospitality 
Inn, Glasgow. 


NOTICE TO LOMBARD DEPOSITORS 
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depositor* entitled 
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Rates lor 

depositors sstfttsd 
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Gross 
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a basic rata 

taxpayer 

14 Days Notice 

Minimum deposit ta £2201 
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% 
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• . Cheque 

Whenth 
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10%* 

Savings Accounts 

e balance to £2,500 and over 

9 25* 1 13 -21* 

e balance to £250 to £2200 
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Interest to ciecMed on MchpuMtotied rate 
change, but not ton than heM yMrij; 


Lombard 

North Central 

17 Bruton St, London W1 A 3DH. 
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Why fleet’s not 
interested In 
a United front 


BY SUE CAMERON 

Fleet Holdings, owner of Express 
Newspapers, yesterday set .about 
undermining United. Newspapers^ 
plans to take It over. 

The fast - growing United, 
owner of the Yorkshire (Post 
and of Punch, announced that it 
planned to hid for Fleet in 
March. The proposed bid has 
been referred to the Monopolies 
and Mergers Commission which 
is expected to report in about 
three months’ time. . 

To date. United has disclosed 
no details of its proposed bid. 
And Fleet has maintained a low 
profile, although it seemed dear 
that it was not enamoured by 
the prospect of a United take- 
over. 

But yesterday Fleet went on 
the offensive. In a letter to 
shareholders. Lord Matthews, 
chairman of Fleet, spelt out why 
his board believes that "there 
appears to be no merit in the 
approach from United.” 1 

The main reasons given are: 

• Fleet has'” performed strongly 
under an able, and proven man- 
agement team ” - since its de- 
merger from Trafalgar House to 
1982. Pre-tax profits have grown 
from £2.9m for the nine months 
to June 1982. to £17.5m for the 
year ending in June 1984. 

• United, whose acquisitions 
since 1985 totalled roughly 
£150m, now needs to devote '"a 
great deal of time”, to the 
management of the “mixture of 
acquisitions it has - already 
made.” Lord Matthews Insists 
that “United now has to- prove 
that it has the management skills 
to match the acquisition ambi- 
tions which have characterised 
the group in the recent past. 

•. United’s statement in March 
that the then share price of 
around 29Qp “would appear to 
value fully the business of 
Fleet” suggests, according to 
Lord Matthews, a. ‘’misunder- 
standing on United's part of the 
toll extent and strengths of 
Fleet’s business.” 

In his letter Lord Matthews 
also stresses that Fleet is worth 
a sum "greatly in. excess of the 
current share price.” • 

This eiaim seems to be receiv- 
ing some support from City 
analysts. Mr Derek Terrington, 
an analyst with stockbrokers 
Grieveson Grant, put the value 
of Fleet between £2S&hn “on a 
going concern basis” and £36L2m 
“on a break-up basis.”. 

But that was in March. Last 
night Mr Terrington said his 
estimates had all been on the 
basis of Fleet’s 1984 figures. He 



iord Matthews 
chairman of Fleet 

expected the group to do con- 
siderably better . in 1965 and 
pointed out that its results could 
well be but before or: at about 
the same time as the MMC re- 
port bn United’s proposed bid. 
Good- results would clearly hare 
an effect on the price United 
might have to pay. 

Mr Terrington described Lord 
Matthews’s letter as “ an attempt 
to pohh-poob the' United bid” 
while at the same time trying to 
put a floor under any bid price 
while also attaching a parachute 
to it 

The feeling In the City seems 
to be that because of the person- 
alities - Involved, Fleet is 
genuinly anxious to avoid a 
United takeover and is not 
chiefly concerned with getting a 
high price. 

It has been generally assumed 
that- the MMC will be unlikely 
to block the proposed bid 
because United does not own 
any other major national news- 
papers. 

But in his letter to share- 
holders Lord Matthews, who 
points out that Fleet will be 
asked to give evidence to the 
MMC. says: 

“Fleet has a range of media 
interests: national and local 
newspapers, local free news- 
papers, magazines and television, 
all of which play a substantial 
role in forming public opinion. 
Your board would therefore ex- 
pect that the reference will need 
to consider the overlap among 
these activities.” . 


Norwich Union managed 
life funds approach £5bn 


TOTAL FUNDS -under- manage- 
ment of the Norwich Union Uf* 
Insurance Society, the life com- 
pany within the Norwich Union 
Insurance Group, rose by over 
flhn in 1984 from £3.77bn to 
£4B4bn. The market value of Its 
investments improved over the 
year by more than £l-2bn, from 
£526bo to £6.48bu. 

The group maintained its 
strategy of high equity and 
property holdings in its overall 
investment portfolio. At the end 
o f 1984, equity holdings 
amounted to £2.62bn, while 
direct property holdings 
accounted for £L55bn. In con- 
trast the gilt portfolio was 
£L08bn. 

The general Insurance sub- 
sidiary, Norwich Union Fire 
Insurance Cociety, recorded a 
pre-tax profit of £18.7m, after 
reorganisation costs of £2m, 
against £22.lm in 1983. 

Underwriting losses during 


the year reached a record 
$44.3 m, against £25.5m in 1983, 
but much .of tills rise was offset 
by buoyant investment Income 
which rose from £53. 6m tc 
£66.1m. Net profit for the -year 
fell from £15 ju to £14£m and 
the Fire Society paid dividends 
amounting to £13m to its parent 
— 11 per cent more htan to 1983. 

Underwriting results of the 
Fire Insurance Society were hit 
hard by the severe weather al 
the beginning of the year, where 
some 20,000 bad weather d»in« 
were received in January against 
15,000 over the rest of the year. 
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DIVIDENDS ANNOUNCED 



Date 

Corre- 

Total 

Total 


Current 

of spondtog 

for 

last 

payment 

payment 

dlv. 

year 

year 

Aberdeen Construct ... 

5.05 

July 13 

4.4 

7 25 

65 

British Inv 2nd tot 

811 


6.6 

14 2 

1L7 

British Syphon 

L75 

June 26 

1 

3 

1 

Davis & Newman 

7 

July 30 

7 

10 

10 

Fleming Far East 

2.5 

— 

12 

3 

2 

GR Holdings tot. 

L6 

July 4 

1.6 

— 

7 

Higher oft 

1.15 

— 

1.05* 

L95 

L75* 

High Gosforth 

15 

— 

15 

15 

15 

Holt Lloyd 

2-lt 

Aug 2 

1.67 

3.75 

3.17 

Hunting Association ... 

4 

July 26 

3.5 

7 

65 

Inch cape 

11 

July 1 

11 

18.15 

18.15 

F. J. C. Lilley 

2.44 

June 7 

2.44 

3.64 

3.64 

Ramco Oil 

0.45 

June 6 

— 

0.7 

— 

Utd. Wire tot 

3 

July 1 

22 

— I .. 

6.25 

Wemyss Inv. int. 

8 


7 


20 

Dividends shown pence per share net except where otherwise stated. 1 1 

■'Equivalent after 

allowing 

for scrip issue. 

■tOn 

capital J I 

increased by rights and/or acquisition issues. 

t USM stock. 

f Unquoted stock, f Final of 5p 

forecast 

II In lieu of final. 1 j 


Granville & Co. Limited 

Member of The National Association of Security Dealers 
ana IrrvsitJMnt Managers 

8 Lovat Une London EClR 8DT Telephone 01-621 1212 

Over-the-Counter Market' 


High Low Company 

144 123 Asa. Brit. Ind. Ord. ... 
151 135 Asa. Brit. Ind. CULS... 

77 51 Airaprung Group 

42 25 Armings and Rhodes... 

145 108 Bardon Hill 

68 42 Bray Technologies 

201 170 CCl Ordinary __ 

•152 110 CCL 11 pc Conv. Pref.„. 

1200 100 Carborundum Ord 

88 84 Carborundum 7£pc Pf. 

' 73 48 Deborah Services ...... 


Price Change 
14* — 

143 — 

54 - i 

33 - 1 

143 — 

51 xd _ 

170 — 

110 — 

1185xd — 

88 — 

48 — 


320 

1B2 

Frank Horeoll 

320 


268 

170 

Fronfc Horsell Pr.Ord.87 

280 


32 

25 

Frederick Perker 

28 


ba 

33 

George Blair 

57 

- 

SO 

21 

Ind. Proeieion Canines 

21 


218 

188 

lais Group 

186 


124 

101 

Jackson Group . .. 

104 


285 

213 

Jama* Burrougb 

240 


93 

83 

James Burrougb 3 pc Pf. 

80 


87 

71 

John Howard and Co. 

85sd 


220 

100 

Unguaphono Ord, 

220 

+ 2 

100 

UJ 

Unguapborw 10-5 pc PI. 

98 


650 

300 

Mmlhoueo Holding NV 

850 

- 

120 

31 

Robert Jenkins 

52 


60 

28 

Scrunana “A" 

34 


82 

61 

Torday and Carlin* 

76 


444 

330 

Trevian Holding* 

330 

. 

30 

17 

Unilock Holding* 

30 



98 

81 

Walter Alexander 

97 




„ P/E 

Groaa Yield Fully 
dhr.(p) .% Actual t»md 
BA 4.4 8.0 9A 

10.0 6.7 — ■ — 

8.4; 1 13 . 6.0 7.1 

2 J 8.8 . 4.1 aM 

3.4 2.4 I*.* 24.0 

39 7.6 69 72 

12.0 7.1 — — 

15.7 13.8 — — 

49.0 4.1 5.9 82 

10.7 122 

6.5 132 


247 216 W. S. Yearn II 221 _ 

Price* end detain ot services now available on 


4.7 7£ 

122 162 
— S.B 3.7 702 13.7 


— — 32 7.7 

2.7 12.9 5.6 62 

15.0 B.O 7 A 132 

42 4.7 42 82 

13.7 5.7 . 8.5 

122 14.5 — — 

5.0 5.9 6.7 102 

" 8 '' 

Ft- 92 ^ " 

6.7 18.8 172 4.1 

T — 8.2 172 

42 12 18.8 182 

12 42 14.B 21.0 

7.5 7.7 9.8 11.7 

17.4 7.9 . 62 102 
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ROTHSCHILD ASSET MANAGEMENT (Cl) LIMITED 
St Julian's Court. St Peter Port Guernsey - 0481 26741/26331 
OLD COURT CURRENCY FUND - LIMITED 

Sterling 

Australian Dollar 
. Canadian Dollar 
Dutch Guilder 
Danish Krone 
Deutschemarfc 
Belgian Franc (FIN) 

French Franc 
Hong . Kong Dollar 
Italian Lira 
Singapore Dollar - 
Swiss Franc 
US Dollar 
Japanese Yen 


Man Stg 
nnlfv DwiflnR 


£ 

IOJ)2lxd 

AS 

15,037xd 

CS 

20 .031 icd 

DFL 

SO.OSSxd ' 

DKr 

I50.259xd 

DM' 

■40.036x4 

BFr 

801.20x4 

FFr 

100. ISSxd - 

HKS 

100.1 IBxd 

L 

25,06 Oxd ' 

SS 

30.025xd 

SwFr 

30.0 19xd 

S 

I5.022xd 

Y 

3503.60x4 


Bid 

£ 

9.45601x4 


11 . 66 % 
1376% 
- 8.37% 
576% 
721% 
■421% 
726% 
. 873% 
673% 
1022 % 
-424% 
371% 
722% 
421% 
Offer 
»74846xd 
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- RTZ's interests are in natural resource related 

industries in the three broad categories of metals, 
industrial operations, artd energy. They indude the 
miningand processing of base and precious metals, iron 
ore arid industrial minerals; metal fabrication, engineering, 
constructipnmaterials and chemicals; coal, oil and gas, 
arid urariium |noduction. These interests are held by 
subsidiary and related companies which in several cases 

***‘jK?r ; - ' -.V" 


££ raristVftl T^aaa^y; 

KTZ Group sales and profits, move with economic 
. activity in the UK, Japan, the USA and mainland countries 
of the European Community. With diversified interests- 


Hie year at a glance 


a somewhat sformybusiriess dimate. 

■ 'Metals 

Base and praefous metals, with iron ore and steel, 
produced £347 million of pre-tax profit, of which RTZ's 
attributable share was £167 million, or 32 per cent of 
the totaL _ . • 

‘ - Industrial 

‘ Chemicals, metal fabrication, engineering and 
\ construction provided £280 million of pre-tax profit, with 
£247 nulKon attributable to RTZ or 47 per cent of the total. 

Eneigy 

. .1 These interests comprise oil, gas, coal, and uranium, 
and provided £174 million of pre-tax profits - 011 million 
orZlperceritattributebletoRTZ. 1 

~ Exploration and Research 

. Exploration, research and other corporate costs 
amounted to £131 million of which RTZ's attributable share 
was £101 million. • 

Chairman's Statement 

RTZ's profits have continued to improve. Profit 
before taxation at £670 million was 16 per cent up; net 
attributable e arnin gs at £211 million were 22 per cent 
higher. Earnings per share increased by 15 per cent andit 
is proposed to raise the dividend for the year to 2Dp per 
share. 

Excellent figures were again produced by the RTZ 
Borax and KTZ Piiiar groups; these, together with the 
translation gain on converting dollar earnings into sterling 
more than offset the generally weaker base and precious 
metal paces, largely responsible for a disappointing 
performance by CRA in Australia. In southern Africa, 
Palabora and Rossingbenefited from the weak rand whilst 
in Canada, Rio Algdan had a much better year. In the UK, 
RIZ Metals also suffered from a poorer mix of metal prices 
but higher oil production and sterling prices enabled RTZ 
Oil arid Gas to advance its profits. RTZ Cement, by ‘ 



1984 

1983 


£ million 

fmillion 

Turnover 

5,948.6 

4,811.0 

Proportional equity 
basis 

3,900.0 

3,197.0 

Profit before taxation 

670.3 

575.2 

Proportional equity 
basis 

424.0 

331.0 

Net profit 
attributable 



to RTZ shareholders 

210.7 

172.5 

Total RTZ 
shareholders' funds 

2,354.4 

2,049.9 

Total assets 
employed 

7,012.5 

6,098.6 

Earnings per ord. 
share 

68.03p 

59.31p 

Dividends per ord. 
share 

20.00p 

18.00p 


RTZ's share of pre-tax profit 
by area 

NORTH AMERICA 32% UK & OTHER COUNTRIES 37% 



AFRICA 14% AUSTRALASIA 17% 


increasing market share, mitigated to some 
extent difficult demand/price trading 
conditions. 

Although RTZ's profits have increased, the 
overall return on capital remains unsatisfactory. 
Substantially improved profitability of our mining interests 
awaits higher metal prices. 

The strategic direction of RTZ 

During the year RTZ restructured its head office and 
made a number of organisational changes. It now has a 
smaller executive board who, through the chief executive's 
committee, provide coherent strategic direction for the 
Group from the centre without undermining the 
company's long-standing philosophy of and 
commitment to decentralisation. 

Whilst the last decade has been difficult for the 
mining industry, RTZ's overall profitability has benefited 
from the broad spread of our successful industrial and non 
base metal interests. 

Most consistently successful companies have built 
their success by developing in areas they know well. We 
see the continued success of RTZ as depending upon our 
depth of understanding of the changes taking place in 
mainstream Group businesses combined with an ability to 
seize new opportunities. 

In the future, it is likely that RTZ will expand its 
industrial and oil arid gas interests to develop further the 
balance of activities, but this does not imply a withdrawal 
from mining. It is our view that there may be more 
attractive mining opportunities during the next few years 
than we have seen in the last decade . 

Outlook 

World economic activity should expand in 1985, 
but not as rapidly as in 1984. Our industrial interests, 
therefore, may find it hard to maintain the pace of 
improvement achieved over the last few years. On the 
other hand, there are prospects that some metal prices may 
rise which would assist the mining operations. In the 
energy sector, conditions will remain difficult but our oil 
and gas interests should continue to progress. Currency 
fluctuations will again have influence and, in particular, a 
weaker US dollar may adversely affect reported sterling 
earnings. 

The results achieved in the difficult circumstances of 
recent years provide a solid base for confidence in the 
soundness of RTZ Group operations. Their spread and 
competitiveness are such that we are wel placed to create 
and take advantage of new opportunities. 



Iftpuvxmldlfte a copy of the RTZ annual report indudmgSirAUstaTrFTurr^sfuUslalementpUasewrite to: Central Registration Limited, 1 Reddiff Strut, Bristol BS1SNT 


RTZ 


Chairman 

6 St. James's Square, London SW1Y 4LD 


The Rio Tinto-Zinc Corporation PLC 
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UK COMPANY NEWS 


Inchcape at £79m but 
‘still not good enough’ 


Aberdeen 

Construction 

below 


Lilley depressed by 
contract problems 


MINING NEWS 


RTZ chief sees 


INTERNATIONAL trader Inch- 
cape benefited to the tune of 
£9m from the use of year end 
exchange rates in 1984, to give 
taxable profits ahead by £25 -9m 
at £78-9m. 

Sir David Orr, chairman, said 
the figures showed that the 
group znadea good recovery from 
the depressed results of 1982, 
but added that they "are still 
not good enough. We have some 
poor performers which have got 
to be improved or. eliminated 
and we have got to find faster 
growth from some of those areas 
which have greater potential.” 

The group’s shares fell 30p to 
395p yesterday. 

The tax charge for the year 
was £47 ,9m, a rate of nearly 61 
per cent and £10.fim up on 1983. 
Inchcape had hoped to cut its 
tax rate to around 55 per cent, 
but unrelieved losses, particu- 
larly in aviation and in North 
America, meant that it missed 
this target. 

The chairman said that the 
group was working bard to 
improve this situation, and 
added "we are giving this very 
high priority." Despite the tax 
increase, earnings per share 
more than doubled to 29.1p. 

Turnover expanded by 18 per 
cent to just over the £2bn mark, 
and produced operating profits 
of £93.7m against £65.8m_ The 



figures include nine months 
operating profit from Specialist 
Services International acquired 
and the chairman says that the 
group has borne the last of three 
additional contributions to pen- 
sion funds of £5.5m. 

Mr George Turnbull, chief 
executive, also revealed yester- 
day that the group had recently 


signed a new five-year distribu- 
tion agreement with Toyota 
covering Belgium and Luxem- 
bourg, and that a similar agree- 
ment covering the UK would be 
signed at the end of the month. 

The Far East made the largest 
contribution, adding £27 - 2 m to 
operating profits, against £l8.4m. 
This included a “ very satis- 
factory result " from Hong Kong, 
helped by a substantial increase 
in trading with China. 

The company's two way trade 
with the Peoples’ Republic was 
up by around 25 per cent to 
SlOOm last year, and Sir David 
said that although be expected 
that the Chinese authorities 
might tighten up on controls on 
import licences and foreign cur- 
rency, he believed longer term 
prospects were good. 

Other notable features of the 
year's trading included the 
doubling of the return to £16.5m 
from India, helped by buoyant 
tea prices and record produc- 
tion; and the five-fold increase in | 
profits from motor distribution, 
which contributed £30. 6m. The 1 
only significant downturn came 1 
in the Middle East, where the 
return slipped from £9. 8m to 
£43m. j 

The final dividend is held at I 
lip net per share to maintain the 1 
total at 18.15p. i 

See Lex 


expectations 

BY JOHN SHEPHERD 


and losses in the U.S. 


Good start for enlarged Cookson 


BY STEFAN WAGSTYL 


Cookson Group, the metals and 
industrial chemicals company 
which has expanded rapidly in 
the U.S.. has started 1985 well in 
many, though not all. Its 
activities, says Mr Ian Butler, the 
chairman, in his annual review. 

The prospects far 1985 are 
favourable. “ The results of 
the early mouths of the year 
have increased the likelihood of 
it being a successful year." 

Mr Butler expresses concern 
about high real interest rates 
mid “high" levels of public 
spending both In the UK and the 
U.S. And he says that results 
will be affected by exchange 
rates. 

However he adds: “ The 
results for 1984 have placed the 
group In a much stronger 
position and the intention is to 
further this growth if economic 
conditions do not deteriorate." 

Pretax profits last year rose 
by £34.1 m to £55 -8m on turnover 
up 49 per* cent to £8l5m. 
According to the annual report, 
40 per cent of the group's operat- 
ing assets are now in the U-S., 
followed by 31 per cent in the 
UK, IS per cent in the rest of 


Europe, and the remainder in 
Africa, Asia and Australasia. 


comment 


Investors staring at a chart of 
the relentless rise of Cookson 
shares In the past two years 
from 120p to 708p yesterday 
would be forgiven for thinking 
that they can scarcely go much 
further. The market, it would 
seem, is well up with events at 
the company and its busy 
rationalisation programme and 
its expansion into new specia- 
lised activities, especially in the 
U-S. Moreover, it might appear 
tha the exceptional elements in 
last year’s £34m profit increase — 
£5xn in currency gains and £8m 
first-time contribution from 
acquisitions— are unlikely to be 
repeated this year. However, 
this argument gives insufficient ‘ 
weight to the way Cookson has 
built up strong positions in its 
markets — even in its traditional 
activities it has made a point of 
building up market share for 
companies which have not been 
sold off. The group has every 
chance of beating £7 0 m pre-tax 
this year, which on a 30 per cent 


tax charge puts the shares on a 
multiple of 9. Clearly, Cookson 
is still exposed to cyclical 
influences, since a fair slug of 
the old Lead Industries survives 
large discount to the market 
In the new group. But such a 
average seems unjustified. While 
existing shareholders have had a 
good ride for their money it is 
not too late for others to join 
them. 


Highcroft 

Net profits at Highcroft Invest- 
ment Trust rose from £169,000 to 
£183,000 for 1984. With earnings 
per 25p share shown as moving 
np from an adjusted ZJllp to 
3-35p, following a one-for-one 
scrip, the final dividend has been 
lifted from the equivalent of 
l.OSp to L15p, which raises hte 
total from an adjusted 1.75p to 
L9Sp. 

A revaluation of freehold and 
leasehold properties at the year 
end showed a total value of 
£S£9m, including a surplus of 
£695.623 which has been trans- 
ferred to reserves. 


Aberdeen Construction Group 
has failed to meet its profit pro- 
jection for 1984 following a 
slump into the red at Its Aber- 
deen Concrete subsidiary. 

However, Mr Alan Chapman, 
the finance director, said yester- 
day that this subsidiary would 
“ do no worse than breakeven " 
in 1985 and the group as a whole 
"should be ahead” of 1983's 
£5_24m pre-tax. 

The taxabl e res ult for 1984 
was down by £378,000 to £4.8fim 
after taking account of the sub- 
sidiaries' losses of £323,000 com- 
pared with profits of £313,000. 

Midway through 1984, group 
profits were slightly lower at 
£1.71m (£L74m) pre-tax and the 
company said it expected the 
full year’s outcome to he in 
line with 1983's. 

Mr Cbapmaln said that the 
problem ar Aberdeen Concrete 
was that " orders dropped 
dramatically ” and did not 
revive. Remedial action had 
been taken, he said. 

Staffing levels were reduced, 
but be said this was mainly 
achieved through natural 
wastage and a handful of redun- 
dancies. It is now operating at 
full capacity, although at a 
reduced level, and after incur- 
ring a small loss in January it 
broke even in February and 
made a small profit in March. 

Mr Chapman said that con- 
struction activities were reason- 
ably successful and bad a 
"reasonable share o fthe avail- 
able market.” 

Total group turnover in 1984 
was £6. 12m higher at £94. 15m. 
Profits were subject to tax of 
£2.1 1m (£2. 33 m) and, after 
minorities, dividends- and a 
deferred tax credit adjustment 
in 1983, the retained balance was 
£l£5m (£3 .6m). 

This year will see the benefits 
from the completion of the 
Britoil building. Payment of 
rent commenced in March and 
will amount to £L3m this year. 

Shareholders are set to receive 
a higher final dividend of 5.05p, 
which lifts the total payment to 
7.25p, against 6-5p. At last night's 
closing price of 186p, up 4p, the 
gross yield is 5.7 per cent, in 
line with the sectoral average. 


Structuring new 


issues requires 





Placing them needs 


much more than that, 



UBS Capital Markets Group 
Investment banking on a worldwide scale 


Union Bank of Switzerland 
Capital Market Financing 
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Telephone OV234.11T1 


Union Bank of Switzerland 
(Securities) Limited 
The Stock Exchange Building 
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Telephone 01/538 05 82 
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AS EXPECTED, pretax profits at 
F. J. C, LQley for the year to the 
end of January 1985 did not 
match the £13.85m made last 
time. After a second half down- 
turn of. £7_32m to £3.04m, they 
came through at £?.49m. Diffi- 
culties outlined at the int e ri m 
stage involving overseas con- 
tracts. continued to affect trading 
of this civil engineer and bundl- 
ing contractor in the second half- 
say the directors. 

They also point oat that for 
the first time in the five years 
since the group's initial invest- 
ment in America, losses were 
incurred, amounting to £2 -5m, 
compared with profits of £3m. 

However with turnover at a 
record of £30 1.29m, against 
£230.27m, and with an order book 
at an "all-time high,” with a. good 
intercontinental spread, the 
directors say that the trading out- 
look is strong. They believe a 
return to better profitability can 
be expected. 

Although problems of a timing 
end non-recurring nature 
emerged during the year, result- 
ing in a setback in profits, the 
directors say there is reason to 
believe that this will be corrected 
as a result of management steps 
taken. These Include curtailment 
or elimination of certain unprofit- 
able activities in America, the 
redefinition of policy in relation 
to Involvement in property and 
the disposal of assets failing to 
provide a satisfactory return. 

The final dividend has been 
held at 2.44p which maintains the 
total at 3.64p. Earnings per 25p 
share are shown as falling from 
UJ5p to 7.4p. 

The directors say the water 
supply project in Nigeria has not 
yet been completed because of 
continuing difficulties and circum- 
stances preventing full resump- 
tion of work. 

The performance of all UK 
construction subsidiaries has 
been satisfactory in a highly 
■ competitive market place they 
say. UK-based construction and 


related activities produced turn- 
over of £172m (£170m) and 
profits of £X0.7m (£lL6m). This 
Included overseas turnover or 
£13.7m (£32.7m). 

The directors point out that 
difficulties in America arose from 
continued losses at Fetro-Chem 
and Dessau which involved 
further write-offs In the second 
half. They regard this setback 
as short-term and will continue 
their support and commitment of 
resources to the American 
market. 


for mining industry 


BY KENNETH MARSTON, MINING EDITOR. 


"BY THE eariy 1990s, and in 
some- instances sooner, ' the 
capacity to supply.' most metals 
will ~ be' back in broad balance 
with demand for. the first time, 
since the early 1970s," says Sir. 
Alistair Frame in his first annual 
statement as chairman of Rio . 
Tlnto-Zlnc Corporation, the. UK- 
based international mining, 
industrial and energy group. 

Ha : points to the continuing 


• comment 

A £5 -5m switch in the U.S. from 
profits of £3m to losses of £2.5m 
almost exactly accounts far the 
pre-tax drpp at Lilley. The 
intention to dispose of the 
poorest performing of the 
American subsidiaries. Harold 
Dessau, holds out the hope that 
this year will see at least a 
break even result across the 
Atlantic. The shares have been 
riding in the lowest ever 
regions for some time now — 64p 
Is only lp off the bottom — 
and clearly the maintain e nee of 
the dividend is aimed at lending 
support. With a yield of 8.13 
per cent compared with 584 per 
cent - at the previous year-end. 
the shares should be kept from 
sinking any further. While over- 
all margins have shrunk the 
group has -been more or less 
able to- hold the profit line In 
the UK and the news from 
Nigeria last week is that the 
equipment needed to complete 
the £40m- water supply contract 
has finally got its' clearance and 
this should boost the coming 
year's performance. On the debt 
front borrowings have had to 
be increased and the group has 
moved from being a net earner 
of interest to a net payer — at 
the year-end net debt stood at 
some £10m. Allowing for break 
even in the U.S. but not much 
growth hi profits elsewhere, the 
market is looking for £10m. The 
prospective p/e is just over 7 
(30 per cent tax). 


growth in demand for metals, 
the economic exhaustion of many 
existing ' mines and the virtual 
.drying up of investment in major 
hew capacity. 

Because of the long lead times 
required for the development of. 
new mines, "decisions must be 
made within the next year or so 
for the next generation of 
successful mining projects." 

This view suggests a subtle 
departure from current mining 
industry thinking which is 
largely concentrated on survival 
in many cases or, at best, the 
development of only the smaller 
good grade mineral deposits 
which can be brought to produc- 
tion 'quickly at a relatively 
modest cost. 

Many mining and oil _ com- 
panies with proven mineral 
deposits are more concerned 
with 'offering them for sale. 
RTZ is dearly hoping to pick 
up some bargains in this respect, 
although it is not interested in. 
company takeovers as such. 




Sir Alistair Frame 


the grass roots development of 
a mine from the initial explora- 


tion stage. ... 

“ There may. be more -attrac- 
tive minin g opportunities dur- 
ing the next few years than we 
have seen in the last decade,” 
says Sir' Alistair, adding that, 


"the i pining industry’s longer 
term outlook is much brighter.” 


Even . so, he says that. RTZ Is 
likely to. expand its industrial 
and oil and gas Interests . 

Thi« year, however/ the indus- 


Phelps Dodge hopeful of 
continuing improvement 


Wemyss Inv. Tst 

Wemyss Investment Trust saw 
its net revenue rise from 
£246,000 to £300.000 for the half 
-year to end-March 1985. 

Franked investment income 
totalled an unchanged £206,000. 

The interim dividend Is lifted 
by lp to 8p net — last year a 
total of 20p per £1 share was 
paid. Stated earnings increased 
to 13.3p (I0.9p). I 


Dan- Air margins under 
pressure and profits fall 


SECOND HALF taxable profits 
of Davies & Newman Holdings, 
shipbroker, ships' agent and 
Dan-Air airline operator, fell by 
£lm to £6.lm and, alter absorb- 
ing higher first half losses, left 
the full 1984 result behind at 
£3.Um, compared with a record 
£4. 31m previously. 

Turnover expanded from 
£186.13m to £242.S5m. 

The directors say. that the 
year was difficult, bat are satis- 
fied. that 'every* effort was -made' 
to combat the problems experi- 
enced. These were maipJy.on the 
aviation side where there was 
intense competition, both in the 
inclusive tour market and on 
scheduled services. 

They add that in spite of the 
large increase in the airline’s 
turnover and greater efficiency, 
the reduction in profit “ demon- 
strated the extent to which 
margins were under pressure.” 

The dividend, however. Is 
maintained at lOp net per 25p 
share, with a same-again final 
of 7p, and directors ue propos- 
ing a one-for -10 scrip issue. 

Despite the increase in group 
turnover operating profits were 
virtually halved at 0.84m, 
against a previous £3.51m. 

Pre-tax figure was helped by a 
much higher share of associates' 
profits of £1.41m (£502,000), but 
was struck after Increased 


interest charges of- 0.5 2m 
(£1.17m) and no surplus this 
time on disposal of aircraft 
(£506,000). 

After tax of £773,000 (£l-85m) - 
earnings are given as £233m 
(£2. 46m) or 36.6p (3S.6p) per 
share. 

A big effort, directors say, 
was made to expand the com- 
pany’s aviation activities and 
additional flying resulted in a 
' 24 . per. cept rise in : turnover. 
In , the. - inclusive; tours, field a 
large programme ■ wa$- mounted, 
but; because of , the .competitive 
nature of the business, margins 
were reduced, they explain; 

From the UK and Berlin, Dan- 
Air aircraft flew to some 80 
holiday destinations, and during 
the peak season over 450 
charter flights per week were 
being operated. \ 

In spite of the continued 
depressed state of the shipping 
industry, the company's ship- 
broking subsidiary achieved a 
much improved result and 
directors say there are no signs 
at this time of any change in 
activity. 

The oil drilling services com- 
pany, Dan-Smedvig continued to 
expand and had an “excep- 
tionally good year.” 

The directors feel it is too 
early to forecast likely results 
for 1985. 


THE U.S. copper-producing 
Phelps Dodge could be profitable 
in the current quarter and the 
full year if the economy stays on 
course, said Mr George M unroe, 
the chairman, after the New 
York meeting.' 

"If the economy does not 
worsen . we expect 'to make a 
Utile money this year,’’ he said, 
adding; "We had a pretty good 
month in April” As already 


reported, the company earned a 
modest profit of Sl.fim- (£L32m) 
in the first quarter, after three 
years of heavy losses. 

Mr Munroe said he would be 
happy if the company sold any- 
thing between 25 per cent and 
40 per cent of its Morend, 
Arizona, copper operations to 
Sumitomo Mineral and Sumitomo 
Corporation. He expected some 
announcement on the negotia- 
tions within the next two weeks. 


BANK RETURN 


BANKING 

DEPARTMENT 


Wednesday 
Mayll 1985 


Increase ( + ) or 
Decrease (— ) 
for mtk 


LIABILITIES 


Public ; 

BaukoraJJeposlts u i 


-cuu—- v.”— -•ii*:!-' ■ 

Reserve and other Accounts. ......... ■ 

I - • > 1 — *• • r-a If- 


6,ttr?>l6 9SS" 8ft6,£3 0,168- 

A5ft.SWA35.. .-fU JO?, 418,1?*- 

1 , 617 , 380,333 +, 128 , 450 , 793 - 


7,513,000,705 — 805,183535 


ASSETS I 

Government Securities. — .., 

Advance A other Accounts- — 

Premises Equipment & other Secs-I 

ssr • 


682.348,648 
911,185,003 
8.976,198,018 
•5,804,383 
810,638 ' 


59.815.027 

390,881,811 

342,199,185 

8,614108 

13.406 


7,516,688,708 


— 806,18,633 


ISSUE DEPARTMENT 


LIABILITIES ! 

Notes In circulation 

Notes In Banking Department—— 


18,164,198,647 
8 804,363 


£ 

78,814,102 

2,614,102 


ASSETS - 

Government Dept 

Otfier Government Securities 


18,170,000,000 


70,000,000 


11.016,100 

2,046,819,008 


Other Securities 10,113,468,892 

12,170,000.000 


260,903,169. 

330,003,169 


— 70,000,000 


Phibrobank AG is pleased to announce that its 
business will be conducted in the future under 


the new name of 


OMNIBANK AG 


P 








•i 


As before, its business activities with an 
emphasis on portfolio management, invest- 
ment consultancy, securities, new issues, 
money market and foreign exchange oper- 
ations as well as trade finance and commer- 
cial credits will continue to be carried out in 
the thorough and traditional manner of Swiss 
banking. 


OMNIBANK AG 


Head office in Zug (Switzerland) Postfach 561, CH-6301 Zug; 
Branch in London, Moor House, London Wall, London EC2Y5ET 
and shortly also in Zurich; subsidiary, in Hamburg, Hamburger 
Handelsbank GmbH &Co. , Postfach 1 3 2 304, D-2 000 Hamburg 13. 


p& c 




4 j. 


- . .■ 
Z~. 



• s r~-_ ■ 


. /■. 

■S _|| I". ■ 

J* 1 - 1— 1—. 
•* 

■’» *1 M ", 

35>«, 


: SS 

4*4 


y - 





>Utl 


Btry 





V 

S 

■"crust m 
D eerrac- 
lo* ran 

)0 

13 

5* 

17 

t 

- ct&Jre 

- :o7,tiy> 

- 12MS.I 

» 

- eos.iee 

43 

05 

19 

53 

33 

Sb 

- rt.JIiC 

- :S0.B1I 

- 

155 

-~a££a 



i 


. utw 


L Hit 

tCO 

~~ 70 53 S 

ir» 

■ 

*'J2 


JOT 

' _ :c.«er 




Financial- Times Friday May 3 1085 


UK COMPANY NEWS 


British Syphon sees big profit jump 


«di 


British Syphon Industries con- 
tinned its recovery during 19 tA 
with a 1W per cent jump in pre- . 
tax ; profits’, to - £1.07m against 
£412,000 -previously. At thehelf 
way stage - the. .group, which 
manufacture d rink s. dispensing 
aad vending . machines, had 
improved profits from £86,000 to 
£613,000. . 

The figures do not include the 
results of 'the East Lancashire ' 
Paper Gump, acquired in Decem- 
ber! 1964, ' nt which. time British 
Syphon: made -a profit forecast of 
f1tn. .:- y. • •. - 

lie -die light of-the figures, and 
the hwatf s CTirttoul gy confidence 
latte' future, the total 'dividend 
to-lifted -to £p with a LTSp final 
agalusfe-a single. Ip final -payment 
Lost time. Stated net eernlngs 
pei 20p Share more than doubled 
thWiMJUlp). .. . 

A oa<rf or-four scrip tone is 
also proposed. 

Kir Bryan Morrall, chairman, 
nayp^hat; the cihrent year has 

started 'wejl for the group, and 
management. accounts fur the 
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fiest ft»e 1000(118 lead the hoard 
tb’wpfiot '* "Substantial increase” 
in prisK - and earnings for- the 
year** a whole! I' ‘ _ 

Tiuaidver for the . year under 


BXr B>yan Morrall 


review moved ahead to 622.34m 
against £22L03m. 

After tax of £158.000 (£54,000), 
net profit emerged at £916,000 

'(£358.000). There was an extra- 
ordinary charge of £865,000 
(£331.000). Some £610.000 of this, 
as reported, at the interim stage. 


was due to reorganisation of 
group activities ‘to build for 
future profitability, the chairman 
says. 

The main increases since then 
have been £99,000 in bid costs, 
and crystallisation of a contin- 
gent liability Of £145,000, 
referred to in the 1983 accounts. 
Steps are being taken to recover 
this sum the chairman says. 

Profit attributable to share- 
holders almost doubled to £51.000 
(£27,000). Dividends will absorb 
£369.000 (£126,000) leaving a 
retained ! deficit of £318.000 
(£99,000). ' 

The businesses of East Lancs 
have been restructured, and then- 
integration into the group is 
proceeding smoothly. Mr Morrall 
adds. Appropriate efforts are in 
hand to improve the profitability 
of those businesses, he says. 

• comment 

With results in line with ex- 
tations what has boosted 
itish Syphon’s shares-— up to 
a record 147 p yesterday — are 
reports that it has successfully 
began the process of converting 
the East Lancashire Paper 
group’s £60m turnover into a 
profit-making concern. For the 


parent, which is essentially now 
a small industrial holding com- 

S operating a series of niche 
tesses, the addition in 
December of East Lancs takes 
the group into- the £S0m plus 
turnover bracket— that is from 
the small to the middling size of 
company. The inhouse company 
doctor skills are being applied 
to the paper maker and distribu- 
tor at - a rate of knots and in- 
creased emphasis on speciality 
paper plus some direct deals 
with major consumers are ex- 
pected to show through below 
the line in 1985. Clearly with 
soda syphons now a thing of the 
past, the 10 man business was 
the subject of a £100.000 manage- 
ment buyout last August, the 
company’s name no longer fits 
its range of activities. Having got 
East Lancs with a more or less 
clean balance sheet the first 
group aim has to be to get gear- 
ing down from the 100 per cent 
plus it has reached as a result 
of the £5.45m purchase. Ambition 
for growth could still see more 
purchases and the word in the 
market is that Syphon are on the 
look out for a badly run £50m 
turnover company to buy up. 
For 1985 the analysts are fore- 
casting £2.8m pre-tax. 


Acquisitions boost Holt to £6m 


Scottish 
rig welder 


Bimeo (Ml Service*, which pro- 
vides specialist corrosion eon- 
-trol services to the. oil and gas 
industries, is to pay up to £3m 
for ngjws, Wgfipft as off- 
shore structures welder based 
near Inverness... 

The announcement: coincided 
with Bunco's first results since 
coming to. the OSM last year.. 

These met market expectations 
with; taxable profits of £910.000, 
up from £847,000, on turnover- 
ahead by £l~7m at £10, 06m. < . 

The Thomson -.deal, expected 
to be completed .before '.the' end 
of May, "represents a. logical- 
addition to. Bunco's coating and 
access service divisions, and will 
broaden the range '’of specialised- 
services,” according to Mr Steve 
Kemp, -Bunco's chairman. 

The terms of the purchase are 
for £800,000 to be paid on com~ 
pletioh, of which £450,000 will 
be satisfied by the. 'issue , of 
703,125. new Bunco . ordinary 
shares of lOp each, with the 
balance ini cash.' The vendors 
have agreed not to dispose, of 
the shares for. four years with- 
out the approval of =the Bunco 
board. 

In addition the vendor will 
receive £20.000 is cash for. the 
freehold property from, which it 
operates, and the total considera- 
tion could reach £3m in a profit- 
performance related agreement. 

The chairman say* -.that, the 
current, yew has begto-sfofojy 
in - 80 divisions, but.^a»;2fcat 
there are novr clear ugni *aatt^ , n - 

• toeTmato.iJBftE^sari^ra^-wnrp^J^J* 
be rapidly building np their utF * 
shore - activity as .a. result, of 
orders, now imminent . Ramco'S 
business will benefit from this 
increase In' activity. .- . ■■ 

He says that tubular services 
can be .expected. -'to .improve 
throughout the year as a result 
of an fncreasiiig:. contribution 
from pipe care uni ts. -.Coating 
services began with several off* 
short contracts Jn band, and 
more can be expected. The busi- 
ness in -onshore construction 
remains unsatisfactory due to 
the very low level of ’.activity in 
that sector. - 

A final dividend- of 0A5p for 
1984 makes a. total of fl.7p per 
share, with earnings stated . at 
397p (4.07p). - . .... . 

The tax . charge : was £312^)00 

(£289,000), •’ : 


Bolt Lloyd International saw 
some of the benefits of recent 
acquisitions show through in its 
results for the 53 weeks ended 
March 2. 1985 with turnover and 
pre-tax profits up by 38.6 per cent 
and 47 per cent respectively. 

Furthermore, Ur Tom Hey- 
wood the’ chairman, tells share- 
holders that the relative strength 
of ' sterling at present is not 
expected to impair the group’s 
growth expectations In Use 
coming year since all subridiaries 
are projecting higher profits and 
the full benefits from last May’s 
acquisitions are yet to be 
received. . — 

Following the p u r ch ase of Kert 
Chemicals and Turtleline a year 


ago. and with the group growing 
at the rate of some IS per cent 
(excluding the effects of currency 
movements and acquisitions), 
turnover tor the 53 weeks soared 
to £76 21m, an improvement of 
£21.26m over the figures for the 


previous 52 weeks. 

. At the pre-tax level profits 
surged from £4 -24m to a record 
£6-24m and, compared with a 
forecast of 3.5p. shareholders will 
receive dividends totalling 3.75p 
on the enlarged share capital, an 
improvement of 182 per cent 
over last year’s 3.17p. 

With the U.S. acquisition of 
LPS Export in 1979 and Kert In 
Canada last year over 40 per cent 
of group trading profits (£7.19m, 
against £4J84m) now come from 
the sale of industrial speciality 
chemicals. On the North 
American continent they account 
for more than 90 per cent of be 
group’s business. 

Mr Heywood says this develop- 
ment is of ” considerable signifi- 
cance.” He adds that it gives 
the group a new dimension, 
while making it less vulnerable 
to some the factors which 
affected its performance is the 
early 1980s. 


It is also consistent with Holt’s 
policy of international expansion 
in related fields. 

The chairman points out that 
car care continues to ,be the 
bedrock of the group’s business. 

The XJK operation, he says, is 
now buoyant than for some years 
while overseas, good growth con- 
tinues to be achieved. 

Interest payments increased 
from £656,000 to £995,000 last 
year, due to continuing high 
interest rates and increased 
borrowings associated with the 
Ken operation. 

Total net borrowings were 
maintained at less than 40 per 
cent of shareholders’ funds. 

Tax accounted for £2. 79m 
(£1.66rn) and minorities for 
£324,000 (£228,000). There was 
an extraordinary debit this time 
of £28,000. 

Earnings per lOp share rose 
from an adjusted 6_28p to 7.1p. 


Property disposal behind 
increase at GR Holdings 


DURING the' six months to 
December' 31, 1984. the sheep- 
skin side of G. B. (Beddings) 
remained depressed, mid. so far 
there , has. been no sign of a 
recovery. ... 

The fur merehanting activi- 
ties traded. " reasonably ” 
satisfactorily but the directors 
Wkrn ' that 'the current wide 
fluctuations in exchange - nates. 


rnrqf . through £146,103 ahead at 
£679,570. 

-Earnings rose from 10.9p to 
14.4p per 25p share. The interim 
dividend- is maintained at 1.6p 
net — for 1983-84 a final of 
5.4p • was paid from pre-tax 
-profits -of £L71m. 

Last month the directors said 
they * were seeking consents to 
allow the company: to buy up -to 


will inevitably mate- the trading' lm • of- its ordinary shares within 
results ,ot -..the ritpoeer * 1 pricei range *«F<*59p- to 865p. 

volatile inlfie wwiin g months. > After ftfipther-'toosideration they 
- Overall, the group’s trading toct ^ asc thc 

activities, contributed little to 

an improvement to the interim ^ bt 

results. However, the benefits 2*5P 


from the sale of r ita: share to 
two property' partnerships 
enabled the GR to raise its pre- 
tax profits from £820,318 to 
£LlBm. • r 

The. .second- she months. vrOl 
also benefit from further pro- 
perty transactions. . . 

Turnover for the opening half 
improved from : £14.55m to 
£15.47m. -The. Grayshott Hall 
health’ and relaxation centre 
returned hotter results. 

After all charges, including 
tax of £515,000. against £285,000, 
group profits emerged at 
£672,863, . . compared with 
£5S5,318L /After adjusting for 
minorities, the available balance 


Subject to receiving the neces- 
sary consents, details of the 
proposed purchase will be cir- 
culated to shareholders. 


Gosforth Park 

Pre-tax profits of High 
Gosforth Park, the Newcastle 
racecourse, fell from £48,703 to 
£35,185 to 1984 but the dividend 
is held at I5p net per £1 share. 

Turnover Improved to £643.945 
(£611455). Tax accounted for 
£1,496 (£8,617) — last year extra- 
ordinary items took £74483. 
Ea rn i n gs per share were 37 p 
(44-lp). 


United Wire 
boosted by 
strong demand 

Except for non-ferrous wire 
from North America, the level 
of orders received at Halted 
Wire Group continued strong 
during the six months ended 
March 30 1985 and lifted the tax- 
able surplus from £842,000 to 
£L37m. Turnover was slightly 
lower at • £10.38m against 
XlO-Mm. fos this rod and wire, 
-paper machine- wire . and' fabric 
maker. •«*£».■■ 

^-^Comparatives include results 
of Star Screens (Pty) and Thule 
United U.S., both of which were 
disposed of before September 29 
1984. 

Seamark Systems has recently 
won a £lffm order for Flexl- 
weight, a new product for 
stabilising sub-sea oil and gas 
pipelines. This is due tor com- 
pletion to the second half of the 
year and with the anticipated 
trading conditions for the re- 
mainder of the group, the direc- 
tors say this should ensure a 
“creditable trading performance 
lor the year as a whole.” 

After tax of £593,000 
(£320,000) earnings per - share 
are shown as 9.56p (5.41p) and 
the interim dividend is lifted 
from 2j2p to Sp. The directors 
Intend to recommend a 5p (4.05p) 
final. 



Theqroup’s Qmbman,btoEricWxintain. says”! am particularly pleased to be able to 
report ane ftter record yem-’s profte fog tteTbrmacgroupLtt reflects tremendous credit 
on that ilivWonal management and indeed, upon an employees of the group that profits 
- hare more than doubled In die last three years and quadrupled owar the last six. 

White a ri gnfflcantpm of d d s growth was associated with the heavy acquisition 
progremmeofour Quarry ProcfajctadMaon, of etpial ^ r~\ 

sigidfidmre has bwndw organic growth of enter *^£ 

fSvtsfenx, in pardqdar. Housing and COnstmction.*' . 


p Max profit up by 22% to a record £109.6 million. lUmover up to £1 .32 billion. 
Pretax earnings per share pence up 20% to 79.2 pence. 
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ULK. and International Conjunction, Qun^ng.RMd 

Suftodng, GH^tfing hnducts. House Bufitfipg. 
Property Developnom, tadustrlal Activities, North 
Saabnerests, 



Copies oftoe 1984 report and accounts will be . 
avai tab ie on May 17th from the Secretary, Tarmac PLC, 
Ettingshall, Wotverhampton WV46JP. 


Tarmac ironp 


Platignum 
placing 
for £0.4m 
purchase 

8y Lionel Barber 

Platignum, the fast-recovering 
pea and plastics mouldings manu- 
facturer, is to pay just over 
£400,000 for a private London- 
based merchandising business, 
John Barr. 

Barr specialises to merchan- 
dising household linen goods to 
the cash and carry market. 
Platignum said yesterday that 
the acquisition would help the 
group to reach bulk buyers and 
to improve its distribution. 

“ It will also help us to expand 
our stationery business,’* said Mr 
Christopher Andrews, Piatig- 
num's chairman. 

The group is to finance the 
purchase through a vendor 
placing of 628m shares at 81p 
which will raise around £485.000. 
The placing represents around 
12.56 per cem of the group’s 
expanded share capital. 

John Barr achieved a pre-tax 
profit of £88,000 on turnover of 
£2. 6m for the 10 months ended 
January 31 1985. Platignum will 
pay £200.000 immediately, a 
further £200,000 over the next 
two years and a sum related to 
the company’s future Drofits. 

Last March. Platignum 
announced pre-tax profits of 
£106,000 on turnover of £8.39m, 
a turn round from the previous 
year’s losses of £459.000. 


Yorkgreen says wait 

The independent directors of 
Yorkgreen Investments, cur- 
rently .subject to a £ 1.66 m 
takeover bid from Talbex Group, 
yesterday advised their share- 
holders to take no action. York- 
green and Talbex share a 
common chairman to Mr David 
Green. 

The independent directors 
said they noted Talbex’s two- 
for-one share offer; that it bad 
been announced without prior 
detailed discussions with them 
and that they were taking inde- 
pendent advice. 

Talbex already holds 2.7 per 
cent of Yorkgreen. while Ur 
Green and his family own a 
further 18.02 per cent. York- 
green to turn has 9.97 per cent 
of Talbex. 


Fraser share buy 

House of Fraser, which last 
Monday launched a £9.6m agreed 
cash bid for Inga!) Industries, 
yesterday bought 180,800 shares 
in the funeral directors, lifting 
its stake to 4.6 per cent. Install 
directors have given irrevocable 
undertakings for a further 5.46 
per cent of the shares. 


No offer for Carpets 

. Carpets International, the 
Kidderminster-based group, said 
yesterday that Interface, a 
rumoured bidder, had notified 
Carpets that it had no intention 
of making an offer for the com- 
pany. Carpets shares closed at 
75ip. up 2\o on the day and 13p 
on the week. 


Northern Foods 

Northern Foods’ ore-tax 
profits for the year ended March 
1985 will be not less than the 
£53l3id earned in the previous 
year, the company estimated in 
a circular giving details of its 
£51m purchase of Express 
Dairies’ north of England milk 
business. While Northern 
Foods is only one month into 
the current financial year 
trading is in line with expecta- 
tions. The board looks forward 
to this trend continuing and is 
confident the Express business 
will provide a useful contribu- 
tion to future profits. 


Turner & Newall 

Despite a -disappointing start 
to the year in UK construction 
materials the directors of Turner 
& Newall are expecting a con- 
tinued improvement by the 
group for 1985. 

Sir Francis Tombs, the chair- 
man. told the annual meeting 
that the results of TBA Belting 
were Improving steadily and 
that improved remits were now 
coming through in India. 

He pointed out that consider- 
able opportunities existed within 
the gorup, both for development 
of its wide market oooortunities 
and increased efficiency Of 
production. a . „ 

The meeting was told that the 
directors were examining a 
number of ** exciting " oppor- 
tunities outside the gorup, both 
at home and abroad. 


CoIofoU 

The offer for sale by the 
ColoroU Group of 13.5m ordinary 
shares was oversubscribed. 
Details of applications received 
and the basis of allocation will 
be announced as soon as possible. 


BOARD MEETINGS 

Tho fallowing companies havo notified 
efaut of board mmilnga to ttio Stock 
ExcAongt. Such mooting* era usually 
hold for tho purposs of considering 
dlvidanda. Official indications an not 
available as to whether the dividends 
are interims or finals and Ufa sub- 
divisions shown below ora based 
mainly on last year's timetable. 

TODAY 

Finale— Air Call. Hanry Boot. Photo* 
(London). Richardson Wamgarth. ” Die 
Times •• Veneer. 

FUTURE DATES 

Interims — 

Clreaprlnr Mey 10 

Wsrdle Storeys - May 9 

Finale— 

Buckleys Brewery May 22 

Computer ft Systems Engnmfl. May 16 

Courtaulds May 28 

GT Dollar Fund May 8 

fST Global Recovery Jnv. Tst, June 7 

Garrard ft National May 21 

Hartwells Msy IB 

London Park Hbti I s Mey 8 

Northern Securities Trust June 13 

Readlcui International May 13 

RoVo ft Nolan Computer Srvci. May 22 

Rothschild (J.) July 1 

Scottish Northern Inv. Trust Msy 10 

UEI May » 

Whitbread May 72 

Whitbread Investment May 16 



(Horizon Travel PLC and Subsidiaiy Companies) 
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Summary; 

fur the year ended 3 


of Results 


30th November, 1984 


• Group Turnover 

• Trading Profits 

• Exceptional Profits (on aircraft 
sale and currency) 

• Group Pre-Tax Profit 

• Earnings per Ordinary Share 

• Dividends per Ordinary Share 

• Shareholders' Rinds 


£5,151,910 
.£7,366, 232 


1983 

£124.206.261 

£12^369,517 




19.47p 

4,40p 


2 BJ32p 
4-OOp 
07,635,007 



Commenting on the results for the year, Bruce Tanner, Executive 
Chairman, said: 

Group pre-tax profits were £12.52 million inclusive oi £5.7 million profit 
from the sale of one Boeing 737-200. AD divisions of die Group produced 


- provision for a.recommended 30% increase in total dividend — die 
tenth consecutive increase— Shareholders' fundshaveincreased by 17.9% 

to £44.38 million. 

Passenger carryings in Winter 1983/84 (138,000 at 88% load factor) and in 
Summer 1984 (389,000 at 90% load factor) were at record volumes and 
increased our market share. Margins, however, reduced significantly in the 
face of fierce price competition and the weakness of sterling. Bookings from 
Gatwidc continued to grow particularly strongly. 

In Orion Airways, eleven Boeing 737-200's were operated for the Summer 
1964 season and average daily utilisation was increased. Major changes 
have now taken place in composition of the fleet. IVvo further Boeing 
737-200 series aircraft were sold this Spring and three short lease 737' shave 
left Orion. In 1965, four new-generation Boeing 737-300 SQ ("super quiet' ') 

mer for this 


mom 

■>. 




aircraft have been 


quieter, longer range and more fuel efficient model of 737. For Summer 
1985, Orion will operate five 737-200 and four 737-300 aircraft and will have 
one of the most modem jet fleets in Europe. 

Profit contributions ana occupancy levels of. our hotels increased 
substantially m 1964. 

Oar links with Bass PLC in the formation of a joint venture company to 
operate and develop hotel and holiday dub interests in the Mediterranean 
area will make posable a more rapid expansion of holiday centres abroad. 
A high levd of dient satisfaction continues to be one of our basic priorities. 
Yet again, the two principal annual magazine surveys of tour operator 
•sa tisfacti on have placed Horizon to one ofthe leading positions among the 
major operators. 

Copies of the 1984 Report and Accounts can be obtained from: 

The Secretary, Horizon Travel PLC, Broadway, Edgbasinn Five Ways, 
Bir mingham , BIS IBB. 
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BANQUE VERNES ET COMMERCIALE DE PARIS 

On April 11th, 1985, the Board of Directors met under the Chairmanship of Mr. Gilbert 
Lasfargues to close the accounts for the 1984 financial year. 

Total assets amounted to 14^43,000,000 francs compared with 12^54,000,000 francs on 
December 31st, 1983, an increase of 21%. 

Net banking income advanced more than 15% to 430200,000 frames as a result of 
improved interest earnings and increased bank service commissions. 

With overheads barely 8% higher, the gross operating result before depreciation and 
amortisation and exceptional income, provisions and costs was up more than 50% 
compared with 1983. 

Despite this encouraging performance, the bank’s net result turned into a loss of 
389,800,000 francs due to provisions of 459,100.000 francs, 75% of which were for real 
estate operations. 

This stemmed from the increased vulnerability of a number of property developers, 
which was already noticeable last year, and that of a number of real estate operations 
initiated by group companies several years ago. 

Routine provisions aside, there was also the effect of the additional reorganisation of 
the Hong Kong subsidiary and the appreciation of the dollar. 

The Board of Directors convened a General Meeting to approve an increase of 370,000,000 
francs in equity capital through the incorporation of current account facilities extended 
by the Government and the Suez group. 

During this meeting it was also announced that the bank’s balance sheet had been 
strengthened by a participating and convertible shareholders’ loan issue of 120,000,000 
francs under the terms of an agreement between the Government and the Suez group. 
Thus, the increase of the shareholders’ funds and equivalent funds from 2614100,000 francs 
to 381,000,000 francs will enable the bank to continue its expansion in satisfactory 
conditions. 


Another 

Year of 
Capital 
Growth 

The aim of th& trust is to achieve above average 

econonries of Japan andiouth EastAsiL 

Last year; net asset value increased by 27.7% 
making TR Pacific Basin the.best performing 
trust of over £50 million among the Ear East 
and Japanese specialists. 

If you would like to know more aibout us, 
please send for a copy (four Annual B^)ort 


TR Pacific Basin 
Investment Trust PLC 

A MEMBER OF THE TOUCHE REMNANT 
MANAGEMENT GROUP 
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_ TR Pacific Basin Investment Trust PIC, 

■jdHow*,3PuddUDo<X London EC4V3AT. 
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THERE is a distinct possibility 
that Western Europe will be 
Jeft with only one credible 
multinational car producer — 
Volkswagen of West Germany 
— as the industry moves into 
the 1990s. The U.S. will have 
two. Ford and General Motors, 
and Japan at least four; Toyota, 
Nissan, Honda and Mitsubishi. 

Renault of France, the other 
European company which has 
been driving hard to become a 
complete multinational, has 
stalled; it is in a position where 
it could well study the lesson 
of Volkswagen. However, the 
sew president, Georges Besse, 
whose experience of the indus- 
try dates back only as far as 
January this year, might well 
reverse the policies of his pre- 
decessor, Bernard Han on, and 
draw hack to the group’s core 
- vehicle business in Europe. 

Besse was called in by 
France's Socialist government 
after it learned that Renault 
would report record losses for 
1984: FFr 12.55btt (£1.06bn). 

Volkswagen, In which the 
local state and Federal govern- 
ments between them hold a 
40 per cent interest, also went 
through the trauma of deep 
losses — a total of DM 515m 
(£134zn) for 1982 and 1983. 
Now It is very much in the 
black and yesterday announced 
nearly tripled earnings of 
DM 140m (£36.4m) for the first 
quarter of 1985. 

But it has pressed on with its 
expansionist, international plans 
and refused to withdraw from 
ear production In the U.S. in 
spite of severe difficulties there. 

To start with, VW could see 
that drawing hack into Western 
Europe would mean relying 
entirely on a " domestic ” 
market which is the most com- 
petitive in the world. The 
difficulties are well docu- 
mented: low growth in demand; 
declining output caused by 
Japanese and American infiltra- 
tion of European markets plus 
Japanese domination of export 
territories where European 
products once predominated. . 
These factors all combine to' 
produce excess capacity and low 
prices. 

The European Community is 
struggling at a painfully slow 
pace towards harmonisation. In 
the meantime, those countries 
with established volume car 
producers still see those com- 
panies as “ national champions:” 
The producers still perceive 
other Community countries as 
“export” markets. The result 
is that die Europeans prey on 
nne another like pyranas in a 
fish tank that Is too smalL 

And the competitive position 
can only become more severe. 

“We already see the Ameri- 
cans in Europe and the beach- 
heads of the Japanese in 
Europe,” points out Dr Carl 
Hahn, Volkswagen's phairmnn. 
The Americans are also develop- 
ing their relationships with the 



Carl Hahn: * We have tried to think of everything " 


How V W uses the 
world as its market 


Japanese and making huge in- 
vestments in Mexico, he points 
out 

“ I wonder what people are 
waiting for in the way of 
additional messages before they 
realise that this IS the future: 
one world market for cars 
where the customer is pampered 
by every automobile manufac- 
turer in the world.” 

VW read the writing on the 
wail and has been positioning 
itself to face the competition 
from the Japanese and UB. 
groups, whatever alliances they 
might form or whatever actions 
they might take in that “world” 
market. 

Hahn says: “ We have to pre- 
pare for the 1990s. That is why 
we consider our Brazilian and 
U.S. operations and our link 
with Nissan in Japan so impor- 
tant. This -should give us the 
flexibility to react in case any- 
body should want to increase 
the competitive pressure in 
Europe. However,” he adds 
with a wry smile, “we have 
tried to think of everything but 
we can be sure that something 
we have not thought of will also 
happen.” 

The ties with Nissan, Japan's 
second-largest vehicle group, are 
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Appointments 


FINANCIAL JOURNALIST 


Euromoney Corporate finance, the monthly magazine for 
international finance directors seeks a hard working, highly 
motivated and enthusiastic journalise Some experience of 
financial writing and a good degree is necessary. 

Please write, with cv to Christopher Brawn, 

Euromoney Corporate Finance, Nestor House, Playhouse Yard, 
London EC4V5EX 


BY KENNETH GOODING 


loose at the moment. Nissan is 
building the VW Santana car 
under licence at the rate of 
about 25,000 a year for sale 
mainly in Japan. But the rela- 
tionship obviously is capable of 
development. 

Latin America has been a 
source of components for VW 
for many years. Engines have 
been made by the Brazilian VW 
company for 20 years and the 
Mexican subsidiary has 10 years’ 
experience. 

“We produce the same type 
of engine with the same up-to- 
date technology as the engine 
which comes from our European 
engine plant at Saltzgitter,” says 
Hahn. 

“So we have practiced the 
international exchange of com- 
ponents for many years. We 
also practice — but not yet to 
Europe — the export of cars from 
Brazil to Mexico. We are one 
of the top two exporters of cars 
from Brazil to the Middle East 
and Africa.” 

Brazil and Mexico give VW 
the opportunity — which would 
not be available to high-cost 
West German producers — to 
tackle markets where 1 toe com- 
pany meets the Japanese In 
head-on ' competition. . Hahn 


JOINT COMPANY ANNOUNCEMENT 

VJULL REEFS EXPLORATIOH AND MIRING COMPANY LIMITED 
(VAAL REEFS) 

S09THYAAL HOLDINGS LIMITED 

(Both incorporated m the Republic of South Africa) 

MINE LABOUR SITUATION 


Vaal Reefs regrets that is has been necessary to dismiss 14 400 
workers at the South Division of Vaal Reefs mine. 
Management’s primary concern in making the decision to 
dismiss, with ' all the serious labour relations and lost 


production consequences this entails, was to prevent further 
disorder and possible violence on the mine. Many normal 
mine functions had been disrupted and serious tension was 
developing between different groups of employees. 

The decision to dismiss must be seen against a background of 
events commencing with wildcat stoppages in the form of half 
shifts between 18 March, followed by a pattern of 
go-slow work practices, half shifts, and disruptions of normal 
working procedures • at the three Vaal Reefs mines. These 
disruptions included deliberate cases where people were 
prevented from working normally and interference with 
normal operations affecting the safety of employees. These 
disruptive practices continued over a period of some six 
weeks. 

During this period, management made every effort to establish 
the nature of the grievances behind these actions. In a 
number of meetings with the National Union of Hineworkers 
(“NUM") five grievances were raised. Three were imme- 
diately resolved, the fourth resulted in an offer by manage- 
ment to subject four contested dismissals to an arbitration 
process. The fifth dispute about an interim wage award has 
been referred to the statutory conciliation process. 

On. 22 April, management communicated with all workers 
outlining its response to the grievances raised and appealed 
for a return to wot*, warning of the consequences of further 
disruptive action. This management communication came 
after NUM had been given an extensive period of time to 
conduct its own communications and to return the situation 
to normal. Further grievances were raised by a group of 
employees at a shaft relating to a complaint that a number of 
workers were being required to perform certain tasks Illegally. 
Management explained that this type of work, which in any 
event they had been carrying out for some time, was in terms 
of their contracts, in accordance with the provisions of the 
Mines and Works Act and for which they had been trained. 
However, wildcat strikes continued. 

The event which culminated in this fargescaie dismissal at 
the South Division was the refusal of the entire shift to work 
from the night of Friday, 28. At this stage management were 
not aware of any further unresolved grievances. Strikink 
workers made no attempt to articulate new grievances or to 
negotiate with management. Management requested workers 
to go on shift A time limit was then sec for a return to work 
and those who failed to respond to this time limit were 
dismissed. 

At no stage were the South African police involved and workers 
left tiie property peacefully. However, in two incidents mine 
security personnel were forced to prevent a section of workers 
barring access to and from a hostel, necessitating the use of 
tear-gas. 

Management has been in constant negotiation with NUM 
throughout this period and this process will continue. 
Management is fully committed to returning the situation to 
normal as quickly as possible. Vaal Reefs values the service 
of its employees and fa as undertaken to NUM to give 
preference to former employees who wish to return to Vaal 
Reefs, subject to the mine’s operational requirements and the 
individual employee’s training and employment record. 
Management is anxious to make the re-employment process 
work as rapidly and as smoothly as possible. 

The management of Vaal Reefs is committed to a productive 
and contented labour force, and will continue to work towards 
towards this objective. Management is confident that the 
majority of employees support this. Vaal Reefs is also deter- 
mined to encourage the development of the trades union 
movement and relies on NUM to play a responsible role in the 
unfolding industrial process to bring peace, stability and 
mutual respect back to the mine. 

The loss in production up to the weekend of 27 April is 
estimated at 1 ton of gold. Further losses in production will 
continue until the South Division can revert to full produc- 
tion. Much will depend on the rate at which employees can be 
re-engaged and the time required to restore underground 
operations to normal. Detailed plans are currently being drawn 
up and shareholders will be advised of the extent of losses as 
soon as the picture becomes clearer. 

foiioira 


Copies of Otis announcement trill be posted to members of 
Vtxal Reefs and Southvaal Holdings Limited. 


EDITED BY CHRISTOPHER UORENZ 


reveals: “We are considering 
opening up new markets for 
the 1990s to do what the com- 
petitive conditions require if 
we are to maintain profit- 
ability.” 

(The most recent new market 
opened up by VW is China, 
where there is a long-term 
agreement to produce the San- 
tana.) 

Back home in Europe, VW 
until recently lacked Renault's 
spread of production bases — 
the French group produces cars 
in Spain and Portugal as well 
as France. 

But VW pulled off a con- 
siderable coup by stepping in 
to' fill the gap left in 1980 when 
Fiat of Italy pulled out of its 
39-year relationship with Seat, 
the state-controlled Spanish 
group. 

So far VW has avoided pat- 
ting one pfennig into Seat (Fiat 
pulled out because it was being 
asked to pump more money into 
Seat) but has provided techni- 
cal help, devoted a great deal 
of management time to the 
Spanish company and helped 
considerably as Seat struggled 
to Bet up its own distribution 
network throughout Europe. 

Seat In return has opened up 


the Spanish market to VW by 
putting the German group’s 
cars on rale through the Seat 
distribution chain — thus push- 
ing VWs share of that market 
up from 0.5 per cept in 1982 
to around 5 per cent — and is 
building VW Polos, Santana 
and Passat models under 
licence. 

Now negotiations have 
started for VW to buy a 
majority stake in Seat from the 
Spanish authorities. What- 
ever the outcome, and there are 
some substantial financial 
hurdles to beovercome. VW 
still has a long-term contract 
with Seat And many observers 
exppet VW to take advantage 
of Spain's lower costs and have 
Seat build the replacement for 
the Polo, its smallest and 
cheapest car, which is currently 
assembled mainly in Germany. 

Hahn will not be (brawn on 
that particular subject but he 
says: “ Our objective is to have 
a step-by-step Integration with 
Seat. We know the objectives, 
we have the goodwill but we 
don’t know the financial facts 
yet” 

While VWs move into Spain 
has gone smoothly so far, its 
U.S. production operations have 
had an extremely bumpy ride 
and posed many serious ques- 
tions for the company. 

When the assembly plant at 
Westmoreland, Pennsylvania, in 
1978 started to build UJS. ver- 
sions of the Golf, then known 
as the Rabbit In the States, it 
was expected to help boost 
VWs share of the UjS. car 
market to 5 per cent by 1985. 

Instead, sales of products in 
the U.S. have plummeted from 
177,000 in 1980 to 74,000 last 
year. 

VW was just in time to halt 


expansion plans, and a second 
assembly facility at Sterling 


assembly facility at Sterling 
Heights, Michigan, was sold off 
in a partly-completed state to 
Chrysler. 

But VW sees the cost of keep- 
ing the Westmoreland plant 
going as an insurance premium. 
The facility would come into its 
own if the dollar crashed and 
made exports from Germany 
too expensive or in the event 
of American protectionism — so 
far aimed almost exclusively at 
the Japanese car makers — 
being directed at the Europeans 
as well. 

“ We have restricted the U.S. 
operations in a way that enables 

US tO tw flint a In the * immrania ’ 

element and also to take advan- 
tage of the high value of the 
dollar, with all the necessary 
flexibility. That gives us the 
best of both worlds. 

“We have a good, one-shift 
operation at Westmorland 
right now and can live with 
that With the dollar where it 
is, it would be foolish to go 
beyond this point” maintains 

Hatin. 

■ The U.S. business as a whole 


was highly profitable last year 
as the g ro up boosted sales of 
imported VW cars from 77,000 
to 103.500 and those o f its 
up-market Audi vehicles from 
48,000 to 71,000. 

As part of - its long-term 
strategy VW has separated the 
Audi operations and given the 
Audi management the job of 
developing an up-market, 
sporty image for the marque. 

This makes sense at a time 
when the only companies regu- 
larly to have reported profits 
are Mercedes. BMW, and Volvo 
(recently joined .as a profit- 
maker by Saab). 

With Audi now back in its 
stride, Hahn can claim: “We 
have no excess capacity in 
Europe, no old capacity. We 
have Invested a tremendous 
amount but nevertheless we 
have generated more cash than 
we invest Our cash position, in 
terms of liquidity, at the end of 
1984 was better than in 1983 — 
even though we lost one month’s 
production last year. 

So VW is not on the defen- , 
sive and has no- need, for 
example, to go out of its way 
to look for joint-venture pro- 
jects like some other. European 
companies. Its major current 
. co-operative venture is with 
Renault to develop and produce 
a four-speed automatic gearbox 
for small, front-wheel-drive, 
cars. Demand for automatics in 
small cars is so limited In 
Europe that the two manufac- 
turers decided to share the 
cost 

Hahn is sceptical about joint 
ventures being a salvation for 
ailing companies. “Links for 
components do not change your 
core problems. You have to 
have a sound base. You cannot 
replace a sick base with joint 
ventures. With a sound base 
yon can buy whatever com- 
ponents you require from out- 
side suppliers.” 

He adds: ” In Europe we have 
to have higher labour produc- 
tivity in the motor industry as 
a whole. We have to have 
higher intellectual productivity 
than in the past Then, at 
least as important as labour 
productivity, is capital produc- 
tivity, by which I mean not 
only fixed capital but also 
inventory of raw materials and 
finished products. 

“ The Europeans have a lot to 
do, but everybody is working 
hard on this:” 

Hahn suggests those Euro- 
pean companies ' which share 
with VW the benefits of send- 
ing cars to the U.S. when 
the value of the dollar is high 
should use the breathing space 
to “ build reserves and to repair 
the damage of four years of 
recession.” 

As for VW, “we feel, after 
a turnround, we- are now head- 


IoD report 

- m 

Critical view of 
nominee directors 




ing in the right direction with 
modern products, high-speed 
investments and an inter- 
national linkage.” . 


A SHARP reminder that a 
company director “-acts as a 
representative of aU share- 
holders, not as a delegate of 
all shareholders, and still less 
as a delegate or representa- 
tive of some shareholders or 
debenture holders” is gives 
by . the Institute of Directors 
In a report Just published. . - 

The Institute maintains 
that the practice of appoint- 
ing directors - to company 
boards " simply to guard the 
interests of outside bodies 
who have a stake- in the com- 
pany ” should be ended." 
Indeed, it points out that 
because such appointments 
“may go- against the general 
interests of the company. It 
Is totally Incompatible with 
the legal duties of a director”. 

Hie IoD’s recommendation 
follows the report of the 
Public Accounts Committee 
on the DeLorean case which 
raised a number of questions 
about , tiie role of nominee 
directors: As well as outlining 
its views on. the correct role 
of company, directors the 
institute has also prepared a 
note setting out the legal 
authorities for the principles 
it sets out and has made a 
copy available to tiie Public 
Accounts Committee, together 
with its recommendations: 

Institutional or corporate 
investors, tiie IoD- believes, 
should pay close attention 
to tiie composition of boards 
of companies In which they 
Invest. But the best way of 
doing *ki« is not-, through 
nominee directors, but by 
“exerting influence to ensure 
that the members of the com- 
pany as a whole appoint 
appropriate directors, fautfud- 
Ing an adequate number of 
properly qualified non -execu- 
tive directors formally inde- 
pendent of both tiie existing 
management and - 'existing 
financial interests.” 

The institute warns not 
only of the hazards of nomi- 
nee directors contravening 
laws regarding where their 
Interests should He but also 
of the Hang OTB of falling fnnl 
of legislation regarding in- 
sider information and the 
rules of the Stock Exchange 
on access to information 
about a company. 

An individual nominated 
by an investor to act as a 
two-way chann el of communi- 
cation between the Investing 
Institution and the company 


should give rise', to “a con- 
siderable legal juhI practical 
impart -on tiie position, of: the 
individual concerned ; .**. 

-The institute points out that 
. “very nmL restrictions” exist 
on a director' “ supplying to 
third parties more informa- 
tion than Is made pubttr or 
supplied to all shareholders.” 

The institute poses" three 
questions tu trying to arrive 
at a solution' to. the problems 
'faring director*’ interests. 
Hist, “what information Is a 
shareholder entitled to re- 
quire of a company in which 
he holds sharesT”; second, 
“to .what information about 
a com pany is a director en- 
titled?”; and, third, “how 
far is a director entitled - to 
fiara such infor m a tion on to 
a third party? 


Not entitled 


.- . In short, . it -rays, the 
answers are that a holder of 
shares “ is not entitled to any 
special - treatment as to tafor- 
motion, though the holder of 
a contractual interest may be 
if the supply of such infor- 
mation b a term of the con- 
tract”— this might apply, for 
example, with a debenture 
holder. 

If a right of access to com- 
pany information were given 
It might lead to actions for 
“ unfair prejudice ” by share- 
holders who did not have the 
same right. Then again, if 
any Information supplied was 
price sensitive insider dealing 
provisions would come into 
play. Differential access 'of 
- information would also ron- 
tr&vene Stock Exchange rules. 

As to the . second -point, a 
nominated director Is entitled 
“only to any information 
about that company which is 
necessary to enable him to 
perform his function as a 
* director of that company.” 

Therefore, rights of access 
do not extend Co information 
“ which might simply be use- 
ful for some ! purpose Inde- 
pendent of, let alone pre- 
judicial to, the interests of 
the company.”; 

And, finally, such a direc- 
tor may para on information 
about tiie company “ only, so 
long as it is not against that 
company’s interest for him to 
do so and lie cannot bind 
himself to para on all the in- 
formation lie receives about 
It” 
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V\ Hatfield 

—if, Executive 

m Li Aviation Ltd 
Tel (07072) 73559 
Telex 894871 HatairG 



For many managers the 
Immediate problems of day to day 
management never allow a clear 
view of the whole picture. Our 
Integrated Business System is 
designed to help managers In 
manufacturing industry really get it 
together. 

Created by business men. lor 
business men, our software 
packages are easy to implement 
and use. If youd like the accurate 
picture ofyour business so vital to ■ 
effective planning decision making 
and control, please contact 
John Priestley 
Trifid Software. 

Woodskie Park. Cbd ford Rood. 
Confeton. Cheshire CW12 2LY 
Telephone; 0260-278344 
Telex: 665081 


TRIRD ^ 
SOFTWARE 


YOU’LL WONDER 
HOW YOU EVER 
MANAGED 
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After 30 years 

IN EUROPE WE KNOW 
OURBUSINESS. 

And that means knowing yours. For 
the most up-to-the minute business 
and personal services you’ll find — 
weTIkeep you on schedule and we’ll 
keep you In style. 
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For reservations, call 




Hilton Intematiy 
Hotel or Hilton 
Reservation Service — 
inlandon631 1767 
and elsewhere in tbe 
UJC Freefone 2124. 


Hilton International 

WHERE THE WORLD IS AT HOME*” 


PERSONAL 


— service, that’s the key to our contract hire 
service for cars. Any make, at a competitive 
monthly rental Ring for data pack. 


LEASE LINE 


Wateriooville (0705) 264411 London 01-747 1251 
Cirencester (0285) 69173 Leamington Spa (0926) 881018 


CARREFOUR GROUP 


Sales (in billions of French Francs) 

Cash flow generated by operations 
(in mil lion j_ of French Francs) 

Net income" before exceptional items 
(in millions of French Francs) 

Per share (in French Francs) 

.. ..Primary 

Fully diluted 

Net income ( In millions of French Francs) 
Per share (in French Francs) 

Primary 

■■ Fully -diluted 


1984 
39 J 

1983 

32.6 

% 

+20 3 

1 129 

994 

+ 13.6 

428 

" 356 

+2IL2 

144J2 

13874 

486 

121.09 

115.44 

389 

+ 193 
+ 197 
+247 

164.34 

15638 

132.32 

125.6J 

+242 

+24.4 
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Property along 

the M25 


London’s orbital motorway, due for completion in 
1986, may be the most important development for the 
region since the underground railway. M25 fever is 
.’K-'r".' already rife in the property sector. 

Markets jump the gun 


By Michael Cassell 


THE BOBOt^H of Thurrock 
fat Essex, Lfi -jnfles east of tfae 
City of Xontitap and just north 
ofthe Dartfbrd Tunnel, has 
been the lean: favoured 

communities sprinkled around- 
the mater, edges of the capital’s 

suburban sprawL ; /. . 

A. stone’s ikmr from THbnry 
end Gravesend, it dismays de- 
pressing symptoms of economic 
end environmental decline not 
normally associated with the 
Southeast.' While luge parts 
of the : region have prospered 
and generated . widespread 
economic expansion impost-war 
Tears, areas along the Thames 
to the . east of London fcfcva 
remained- largely out in the£ 
cold.’.-' - •_ 

But the- arri v a l of the H25 
orbital mo tor wa y- seems to have = 
transformed Thnrroelvwif& Its 
patch worfcof dbrellet land 'end. 
worked-out dnlk quarries, ’ into 
a desirable , location in the eyes 
of the development industry. 

Two of the country* ». largest 
development groups, - Capital 
and Counties fla partnership 


with the Pearson Group) and 
Town and City, are locked in 
planning combat to win appro- 
val’. foe- retail and leisure 
schemes a few minutes* drive 
from the motor wa y and only 
half a mile apart. That anyone 
would fight over Thurrock 
might he surprising enough, but 
the story becomes even more 
remarkable when the scale and 
nature of the competing pro* 
posals is revealed. 

. . Both teams went to develop 
well over lm sq ft of retail and 
leisure space at a cost of about 
flOOm, a figure which could 
double by the time the success- 
ful centre is fitted out. Thur- 
rock Borough Council is under- 
standabiy delighted, the local 
population is openly excited and 
traders in towns for males 
around are up in arms, worried 
about the impact on their liveli- 
hood, . 

- The whole surprising train of 
. events Ja oafiy likely to be sorted, 
cut at ministerial JeveL 

The construction pf the 120* 
mile M25 around London will 
not - always have such an 
obvious and immediate impact 
Bat its approaching comple- 
tion -Is certainly throwing an 
hnpoartant sew ingredient into 


the south-east’s commercial 
. property pot. 

The motorway, which Is due 
for completion next year, has 
been described as the Single 
most significant development to 
affect London and the South- 
east since the construction of 
the London underground The 
remaining “missing links" of 
road axe the section north of 
Heathrow, tVi stretch from 
Watford to Potters Bar and 
the Swanley-Sevenoaks connec- 
tion. 
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Opportunities 


Large parts of the route have 
proved outstandingly successful 
in drawing private and com- 
mercial traffic off less suitable 
roads. When the 1 circuit Is 
complete and the full scope of 
potential time-saving is seen, 
the flow of vehicles can be 
expected to rise still further. 

Journey times from one side 
of the capital to the other will 
often be cut in half and the 
Greater London Council has 
estimated that London will be 
relieved next year of nearly 2 m 
vehicle miles a day. With 
journey times rather than dis- 
tance becoming a decisive fac- 
tor, locations which tradition- 
ally proved una t tractive and 


awkward could prove as con- 
venient as any other around the 
route. 

The property markets which 
surronnd the capital have not, 
however, waited for completion 
of the route before responding. 
In some centres, rents and de- 
velopment activity have already 
reflected the road’s arrival and 
growing numbers of institu- 
tional investors only seem in- 
terested in property opportuni- 
ties which offer the all- 
important M25 connection. 

. Ur Dudley Leigh, of Gold- 
stein Leigh, the agents and sur- 
veyors who produced the first 
report on the likely effects of 
the M25 cm South-east property 
markets, says M85 fever has 
caught hold. 

“When we prepared our H25 
report four years ago, many 
property people simply did not 
know which road we were talk- 
ing about," be said. 

* “Now, any estate agent with a 


property within 20 miles of the 
route will describe it as ‘ an M25 
location.’ Fund managers are 
behaving as though the U25 
market is the only one worth 
getting into. The road Is having 
a major impact on property 
markets in the region and the 
trends already established will 
accelerate further once the 
route is completed." 

Diverted 

The most obvious sign of the 
road's impact can be seen in 
rents in adjacent centres. In 
places like Sevenoaks, office 
rents have jumped from about 
£5 a sq ft in 1980 to more than 
£9 a sq ft Rents in Reigate and 
Redhill have risen from £6 a 
sq ft to around £10 a sq ft In 
Brentwood rents are more than 
£8 a sq ft against £5 a sq ft five 
years ago. 

It may be unfair to attribute 
all the growth to the new motor- 


way, hut there is dear evidence 
that at a time when office rents 
generally have remained fairly 
flat H25 markets have moved 
ahead. 

Some locations stand to gain 
more than others from their 
proximity to the road. To the 
west of London, the improve- 
ment of communications be- 
tween Heathrow and the Ml 
should give an added bonus to 
the centres caught between the 
M4 corridor and central London 
markets. Towns like Amersham, 
Rickmansworth, flheshmn, Bea- 
conafield and Berkhamsted, 
Uxbridge and Rulslip should 
benefit although restrictive 
planning will limit development 

Planning is more relaxed to 
the east of London where more 
land is available. But although 
interest is being shown in some 
sites, helped by the lack of 
green belt restrictions (in force 
fai most areas around the route) 


the less attractive environment 
will . continue to deter many 
developers and investors. 

Confusion over the govern- 
ment’s position has clarified. 
The green belt will remain the 
widely supported centrepiece' of 
pla nning policy in the south- 
east. Developments in the green 
belt will continue to be strongly 
resisted, although there will be 
pressure for industrial waste- 
land and other sites which do 
not contribute to the objectives 
of the green belt to be released 
for development purposes. 

Most development will con- 
tinue to be directed towards the 
eastern built-up areas and 
diverted from the areas of 
highest development -pressure 
along the western sector of the 
route. 

Overall demand for office 
space beyond the London area 
will continue to grow, because 
of continuing decentralisation, 
expansion of occupiers already 
outside London and the creation 
of new companies. 

In its detailed analysis of the 
M25 office market, Knight Frank 
and Rutley pinpoint several 
reasons for the decentralisa- 
tion trend, including quality of 
Kfe, decreasing importance of 
location brought about by im- 
provement in communications 
technology, and lower accom- 
modation costs. In spite of 
recent growth In rents, prime 
office space costs in the most 
expensive parts of the M25 mar- 
ket are still less than half those 
in central London. 

Given the potential uplift in 
rental and capital values, the 
Interest of the institutions is 
hardly surprising, although 
KFR are not certain the funds’ 
approach will encourage the ex- 
pansion of newly-emerging 
office centres. They point out 
that institutional investors have 
tended to concentrate on 
smaller offices in established 
towns and in areas of recog- 
nised growth. 

The agents emphasise that the 
decentralised office markets is 
becoming increasingly diversi- 
fied. with a wide variety of 
space being demanded by occu- 
piers. In this type of market 
the standard institutional pro- 


duct is becoming less capable 
of meeting demand, encourag- 
ing alternative method of fundr 
ing. The institutions are. how- 
ever, beginning to respond and 
funds involved in direct de- 
velopment are best placed to 
provide what is required. 

Beyond the office sector, much 
of the investment and develop- 
ment interest around the M25 
is focused on the retail mar- 
ket. Few changes in the pattern 
of town centre shopping are 
envisaged but few big retailers 
can have overlooked the fact 
that a hypemarket or superstore 
along the route would have a 
potential catchment population 
running into millions. 

Such developments, however, 
wiU usually fly in the face of 
green belt policy and be hotly 
contested by other retailers. 

Radical 

According to Mr David Gold- 
stein: “Major retail schemes on 
the route will emerge only after 
hard-fought planning battles 
over carefully chosen sites. Any- 
one who gets permission will 
have a licence to print money.” 

It is. however, the pattern of 
warehousing and distribution 
which will see the most radical 
changes. At present, rental 
values vary widely around the 
capital, with differentials 
between east and west running 
as high as 100 per cent. Given 
access to the M25. values for 
standard warehousing accommo- 
dation could begin to equalise 
around the length of the route. 
Locations like Grays-Dartford, 
Dagenham and Redbridge could 
become much more acceptable. 
The area to suffer most from 
this type of trend will he cen- 
tral London, where warehousing 
facilities will only make sense 
if they are distributing within 
the capital. 

The continuing decentralisa- 
tion trend may have some 
impact on almost all the central 
London property markets. That 
might spell bad news for some 
investment portfolios but few 
people would object to the pros- 
pect of less heavy traffic on 
London's ill-equipped roads. 
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Shop talk proves popular 


Development 


WILLIAM COCHRANE 


SHOP TALK is the ubiquitous 
feature of M25 development par- 
ticularly names like Sainsbury 
at Guildford, Tesco at Brox- 
bourne and Thurrock, and Asda 
at Watford. 

11 Shopping appears to be the 
one thin g that is popular all 
around the M25, which is more 
than w»" he said for the office, 
high-tech and industrial sectors 
of the market,” said Mr Stephen 
Lyall, of surveyors Hillier 
Parker, at a recent conference 
on development opportunities 
around the motorways.* 

Mr Lyall said that in the non- 
retail sectors the eastern zone 
has been losing out badly. 

H In industrial and warehouse 
property there has been a 
noticeable improvement in in- 
quiries from occupiers in the 
east But they seem to require 
cheap deals and translating in- 
quiries into lettings is not easy 
at the best of times. 

“ Realistically, the M2S has 
simply encouraged a few deals 
rather than improving rents or 
making developments more 
feasible." be said. 

Pressures on towns in the 
popular north-west and south- 


west quadrants have been mag- 
nified because they are sur- 
rounded by green belt, while 
developments opportunities 
have been constrained by 
limited land availability. 

11 Because there has been so 
little of the M25 available for 
use in the western half, the 
small to medium-sized company 
has yet to see how it will affect 
or assist operation and there- 
for it has not influenced him to 
any great degree," Mr Lyall 
said. * 

It is partly for this reason 
that lotting has been difficult 
on several high office-content 
industrial schemes in what 
would otherwise be considered 
popular locations along the M25. 

This could include buildings 
at Hem el Hempstead and 
Leatherhead, although Hemel 
has had die added disadvantage 
of contra-flow systems along the 
Ml which ^.cannot have helped 
its appeal to outsiders. 

Distribution, the raison d’etre 
of the M25, has not been well 
served and big distribution com- 
panies have been trying to find 
themselves large depots of 
100,000 to 275,000 sq ft 

“ In the west just about every 
piece of land suitable for big 
depots — between six and 14 
acres — has been sold for high- 
tech development or something 
similar,” Mr Lyall said. 

This type of development 


generates higher values than Freigh tUner terminals (Kings 


traditional industrial and there- 
fore the distributors have bad 
to move their area of search, 
either further along the M4 or 
to the northern sector of the 
M25. where there is a greater 
availability of land at tradi- 
tional values. 

“The majority of these com- 
panies want to rent their 
accommodation and not tie up 
working capital in land and 
buildings. Therefore a deal with 
a developer or institution is re- 
quired. But this is easier said 
than done because industrial in- 
vestments involving large 
capital sums are not favoured 
in t^e investment market. 


Cross, WUlesden, Stratford, 
Barking and Tilbury).” 

Without the H25 these dif- 
fering requirements have been 
irreconcilable, and individual 
firms have bad to decide their 
own priorities. This has resulted 
in a relatively diffuse warehous- 
ing pattern with large numbers 
of small warehouses around 
inner London and the outer 
suburbs. 

There Is some concentration 
around Heathrow, near the Ml 
junctions and around Gatwick/ 
Crawley. 

“With tbe completion of the 
M25 all these warehousing re- 
quirements will be satisfied by 


Avoiding 
conflicts 
with the 


Set for battle royal 


planners 


We have not seen the pro- locating anywhere along the 


gress required in this sector, 
which must be' one of the 
greatest disappointments." But 
he added that things were get- 
ting better. 

Other observers have noted 
that most high-tech activity is 
in a crescent north and south 
of the eastern end of the M4. 


line- of the with good 

access to the motorway, or along 
other motorways or first class 
feeder routes to the M25 but 
not elsewhere," Mr Lichfield 
said. 

“ Tbe attraction of such areas 
will be at the expense of Inner 
London. Warehousing in Inner 


CONFRONTATION with 
planners, can be avoided if 
developers recognise eon. 
straints on sites around the 
H25, so they can identify 
land which can be brought 
forward by negotiation, 
according to Mr Alexander 
Horrison, of the Barton Wlll- 
tn ore Partnership. These 
constraints are: 


But with offices, a quantum London will tend to be confined 


leap seems to take place at the 
M23 i unction, where towns like 
RedhiU, Reigate and points 
west are doing well. 

An overview of new develop- 
ment opportunities came at the 


conference 


to those local industries where 
principal customers are within 
London.” 

The growth industries of 
recent years — electronics and 
computers — will benefit most 


• Green belt 

, • Areas of outstanding 
natural beauty /great land- 
scape value 

• Crown and government- 
owned land 

• Land in flood plain 

• Sites of special scientific 
interest 


Mr from locations close to the M25. 


Nathanial Litchfield, who with 
Goldstein Leigh Associates, pro- 


In general development pres- 
sures of two different kinds will 


On the instructions of British Airways 


duced the seminal report — M2-5 arise— one for development on 
London Orbital- Property Mar- g^en belt sites, the other for 


• Areas of special archaeo- 
logical interest 

• National Trust and 
common land 

• Built-up and committed 
areas 


Aet Effects in January 1981. further development in existing 
Mr Litchfield said ware bo us- urban areas, 
ing is the sector which trill be This will not mean great 
most markedly affected by the demand for a linear band of de- 
M25. velopment around the M25. “The 

“The major criteria for ware- pressures will be concentrated 
bouse location involve cheap at the junctions of the new 
and easy access to: the GLC motorway and along the main 
area; Heathrow Airport (and radial routes,” he said. 


UISLIP 


• High quality agricultural 
land 


Preehold 
8 acre/ Por Sale 

uuith planning con/ent for 
175,000/q.ft high 
technology development 


Gatwick and possibly Stan- 
sted); major motorways; the 
Port of London (Tilbury) ; 
Channel ports (and Southamp- 
ton and Felixstowe/Harwich); 


•'The M25 note — opportuni- 
ties for property development,” 
Henry Stewart Conference 
Studies . 88. Baker Street, Lon- 
don. WlM 1DL. 


0 Land for mineral ■ 
■extraction 

• Public recreation areas 

• Special factors such as 
traffic and aircraft noise 

These constraints vary in 
effect on development, as 
some can be overcome. 


William Cochrane 


LOCAL MARKET: ROMFORD/BRENTWOOD 


Target for City spin-off 


Jones Lang 


THE north-eastern sector of 
the 1125 has tended to lack 
the bustling image of its 
western counterpart, although 
it holds some attraction for 
expanding City operations 
because many of their staff 
live in this area. 

Romford, four miles from 
junction 28 (A12/M25) and 
inside the motorway ring, has 
become a centre of office 
activity as one of the few 


& 



towns where Planners have . 
encouraged development. ‘'At ; 


Chartered Surveyors 


London W1ROJL 014936040 


encouraged development. "At 
the beginning of last year the 
borough of Havering, which 
contains Romford, had more 
than 630,000 sq ft of out- 
standing consents or develop- 
ment proposals for the town, 
according to research by 
agents Knight Frank & 


Rutley, showing the expected 
demand for space. 

Tenants like Save & Pros- 
per and Commercial Union 
have already been attracted 
and farther City spin-off 
could come because the town 
is on a main commuter line 
and many staff live in the 
area. A planned shopping 
centre should improve the 
town’s image and rents of less 
than £8 a sq ft could provide 
A , cost-saving incentive .. to. 
relocators. ; 

. Two miles, the other side- of 
the. M2!>, Brentwood . could 
prove an even more attrac- 
tive magnet to office users 
because of the pleasant 
countryside. gOod shopping 
and fast train services. But it 
does not figure in the Essex 


planners’ policies for develop- 
ment, as shown by the total 
of less than 150,000 sq ft of 
consents and proposals 
recorded by the KFR report. 

Some opportunities are 
possible, however, as shown 
by Countryside Properties’ 
letting of the 32.000 sq ft 
Pegasus House to a firm of 
Lloyd’s underwriters. Local 
planners are willing to extend 
user restrictions if jobs are 
filled locally. 

Mo&-sftes are understand-’ 
ably 'feripnageetfe -'se tt erteia . 
although there are * few in 
the town centre for 20,000 to 
30,000 sq ft buildings. Top 
rents were less than £7 a sq ft 
last year. 


David Lawson 


THE M2S is one of the last 
great development opportunities 
in the south of England- It 
also illustrates the schizo- 
phrenia associated with much 
development in Britain: every- 
body wants the road, but many 
want it somewhere else. 

The curtain is rising on a 
battle royal between - the 
developers offering the pros- 
pect of much-needed employ- 
ment and conservationists, 
fighting to protect the green 
belt which the motorway runs 
through. 

Policies vary widely within 
statements by the same bodies 
and by Mr Patrick Jenkin. the 
Environment Secretary. 

Mr Jenkin -said in a policy 
statement last year: “ It will 
be in the interests both of 
London and of the wider region 
if the opportunities presented 
by the completion of the M25 
can be harnessed to help 
redress the balance of attraction 
for development between the 
east and the west of the region.” 

On the other hand however, 
he reiterated that “ the general 
presumption against develop- 
ment in the green belt is not 
affected by the M25, and there 
should continue to be the 
strongest restraint -on develop-' 
ment there.” 

His solution to the problem is 
for local authorities in the 
eastern sector to “assess the 
adequacy of the existing pro- 
vision of land for industry and 
commerce in both quantitative 
and qualitative terms." 

The Commons Environment 
Select Committee also looked 
at the problem, and also came 
up with more questions than 
answers. 

“ The completion of the M25 
will pose a major threat to the 
metropolitan green belt. Its 
success will create demands for 
land for industry and housing. 
Small towns within four or five 
miles of the motorway corridor 
are already under pressure,” he 
said. 

The committee’s solution was 
that the completion of the M25 
should be used “ to encourage 
development beyond the green 
belt or within the metropolis.” 

It is ironic that the committee 
should settle for this unrealistic 
hope, especially as it described 
as “idealistic” the view of the 
M25 taken by Hertfordshire. 

“ Good roads should persuade 
developers to use land outside 
Hertfordshire which could 
easily be reached through the 
M25,” said the county's 
planners. 

That is a beggar thy 
neighbour variant; in which one 
county considers itself entitled 
to benefit from jobs created 
eKewhgre:;. It. , prevails -.along . 
most of ih e -motorv? ay and' poses ; 
a -.threat' ultfraatWy 

require -n national-level remedy . 

For example, the structure 
plan strategy in east Berkshire 
is to restrain population, 
housing and employment 
growth, and Berkshire as a 
whole has reduced housing 


provision by almost- 8,000 
against the advice, of its 
planners. 

In Buckinghamshire virtually 
the whole of the M25 lies within 
the Colne Valley Farit, and it 
will no doubt enhance this 
public amenity. Elsewhere the' 
county is committed to severe 
restraint -with the exception of 
Milton Keynes. 

- Hertfordshire Intends to limit 
tbe increase in the number of 
jobs to the available supply of 
labour — a policy not popular 


Planning: 


MIRA BARJHILLEL 


with the Department of 
Industry — and plans no further 
land allocations. 

A recent conference on the 
impact of the M25 found some 
encouragement in the- avail- 
ability of some opportunities on 
the eastern' front which do not 
clash with - green belt policies, 
and in the attitude of some 
local authorities trying to attract 
development. However, where 
there have been conflicts leading 
to appeals, the preservation of 
the green belt proved an over- 
riding factor. 

Even Essex, with a structure 
plan committed to ecowunlc 
growth - and expansion of 
employment, considers ' the 
green belt sacrosanct. It has, 
however, been giving special 
attention to areas with employ- 
ment problems like Basildon, 
Thurrock, Castle Point, 
Rochford and Southend. 

• The major: area relevant to 


the St25 is In west Thurrock, 
■where- there are some 660 -acres 
of tnfiditifialTmxd' vrazelaonsing 
land; jnnctlOflS SO-' and 

31. Two nwj€*j«^3cati©ns for 
shopping. submitted. 

Decisions ;appftcati on 

will . be -importance 

to the futare'- of :tb». ax$& and 
indicate whfchAway. local 

Buttlie realp^islfeal d&asion 
will be' on an. application to be 
made fa Stair Gensfcrtinm 
Developments— -widclr ^includes 
Britain’s top . -10 private :flouse- 
.buQdlng. companics^-fo r a new . 
“village” at West Horndoo. 
This is. in the green, belt :;The 
application hgs generated con- 
troversy even before submis- 
sion. It Is likely to become a 
test case for the green belt.;. . 

Consortium’s . strongest- argu- 
ment will be that there can be 
no employment without suitable 
housing. The group, will be 
helped by. policies' adopted, by 
almost all the Home Counties, 
which will : make it .difficult for 
the M25 to become" a commuter 
route, taking workers from 
areas of plentiful housing to 
where their jobs' are. 

Housing will not be plentiful 
anywhere, and the .'inevitable 
result will be t the loss ■ of 
potential jobs, -.Consortium will 
argue. ’ - 

It will be a long time before 
there is a . result on this pro- 
posal : It may be' even longer 
before the wishes of the Prime 
Minis ter — who has said that she 
would Hke - to take, a funda- 
mental look ait the planning 
system and -its effects -' T on 
business — become known. 

Meanwhile, developments 
along the M25 win continue to 
suffer from confusion../ 
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SANDVOGDKD Mwkb the. 
competing regional shopping 
centre sites by the H2Ps Junc- 
tion SI. Is the KM'S Tunnel 

by a new dock 
lower where the Seven Sisters . 
d^aeatJmmtj chimneys used 
t*te' ••■-'. ■ 

Jfir Don Shnnaa, managleg 
dheetero( HTZ Estates, ear* 
veytogthe stork aqres^ff west 
Tterroekfrom tbe t p of the 
tower, -arid; “ People - ahoy s 
thoBU this was a bit of a 
backwater^; but it-Js enlylS 

milm east of tondon- Bridge 

and. to jmonghimt*, turn 

Ud WMflUUML?. 

He teisns the area has 
gntoocf^ but the market stEU 
.-needs •- "jpototoeliig. . . HTZ 

lau»died«'e^<cte phase last 
Hsp: 1 . and .although .« has 
itgacd np{ lip*: . AstoteUte 
AssedaUan^for three acre* 
the Test , hast ; been ate to 
. nwrtft . . : .% ‘ • • 

‘ - *We haveu^. had. too much . 
demand tethetfndnstrtal cate- 
gory. ..The thrust la for. retail 

trying'! to- get . their .contorts 
changed accordingly," :•' Mr 
Shaman saUL *:;■ - 

HTZ has general fetdnsliy 
nd transport «» .with naato. 
lhe PSteto^'' l toto-Ud 
Cory on the first Shtore 
phne. The whole land hoM- . 
tag inns to between' 300 and 
000 acres, . 

The contest to bufld -a 
rational rinHiptofr- centre ' 
next door has ..thrown every- . 
♦Wng Into a strategic context, 
so that RTS's snodest^plana 
for 150,000 -jfi ft -of retail 
warehoming may bg delayed. 
But tn the mediumtenn Mr 
Sharmap is confident 

44 Essex Is the . only county . 
where, development has sop- : 
port from local politic*,** he 
says. " Surrey want to rush', 
people through and .Kent la 
very selective.” . 

The Government also wants 
to push development oast, . 

William 'Cochrane 
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movement may accelerate 


ACCESSIBILITY has been the 
prime factor - influencing most 
pf&ce-bstseil businesses in their 
choice of location. They need 
access to professional services, 
customers and most importantly, 
access to the right kind of 


Town centres have been the 
traditional answer to most of 
these demands, but a combina- 
tion of high- rents, electronic 
communications and difficulty in 
attracting staff Who live farther 
from business areas is bringing 
central locations into question 
for tome activities. 

Existing companies have 
become' more willing to move 
out of centres or new ones to 
set up and expand in fringe 
locations. Nowhere in Britain is 
this more evident than around 
London, partly because- this is 
where pressure for' growth is 
strongest, and ' partly because 
rents: are higher and staff have 
moved farther from the city 
centre to live. 

. The M25 is expected to em- 
phasise and accelerate this 
trend. A string of towns close to 
the motorway such as Watford, 
Brentwood, Seven oaks and 
Woking Should become more 
attractive as office centres be- 
cause staff will be able to for- 
sake the daily trek Into central 
London, travelling instead by 


car from a fairly wide area via 
the motorway and connecting 
roads. ' , 

’Planner* and property ex- 
perts are stOi unsure about the 
exact effects on the market. The 
motorway • has been super- 
imposodon g complex existing 


pattern ' of development or 
decline, and many individual 
factors will influence lhe 
changes felt by each centre— 
not least the different planning 
attitudes of each district and 
county council. 

“It seems likely that (the 
1125) wflJ have a substantial 
effect . . . but it is not clear at 
this' stage whether it will sub- 
stantially alter the location of 
pressures,” was one conclusion 
of the South-east regional plan- 
ners when they monitored pro- 
gress a couple of years ago. 

From the property industry’s 
side, Mr Julian Sbellard of 
surveyors and agents Richard 
Ellis says: 44 The motorway will 
open up vast areas never con- 
sidered by developers and 

occupiers. But the full influence 
will not be felt until it is 
finished.” 

A likely impact will be an 
exaggeration of the Importance 
of towns close to motorway 
intersections like Redhiil and 
Reigate on the M23, and Wat- 
ford and St Albans on the Ml. 
Their existing facilities like 
shopping and professional 
services should make them 
attractive to occupiers and 
potential staff, while their 
track record as property 
markets should attract institu- 
tional investors. 

Relocation will often play a 
secondary role in established 
centres. Many have buoyant 
local economies which should be 
further enhanced by improved 
motorway links, stimulating 
demand for office space from 
existing companies, according 


to a comprehensive study of 
the M25's implications by a 
research team at agents and 
surveyors Knight Frank and 
Rutley led by Mr Fer Dljkstra. 

Towns between the radial 
roads feeding into London 
should receive a boost. Waltham 
Cross on the northern fringe, 
for instance, will be linked with 
the A1(M) and the MIL Centres 
outside the M25 ring like Guild- 
ford and Kernel Hempstead may 
benefit both from their acces- 
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sibJUty to the motorway and 
spill-over from areas closer in 
but restricted by planning 
policies. 

Inside the ring, Enfield, 
Harrow, Bromley and Romford 
could pick up overspill m rne 
same way, although the London 
boroughs also face a threat of 
being leached of activity in 
some places as companies move 
outwards to better surroundings 
and buildings. 

Some of these centres will 
appeal to investors because rent 
growth from a low historic base 
is likely to be more significant 
as demand rises, according to 
Mr Mike Dow of Jones Lang 
Wootton. Developers will be 
attracted by higher rent levels, 
which may justify building 
after years of stagnation. 

Timing of development will 
be crucial, however. Rents 


depend as much on supply as 
demand and the KFR report 
points out that the southern 
section of the M25 is particu- 
larly well endowed, with com- 
pletions twice the level in the 
northern sector. In the inner 
ring, covering centres like 
Croydon and Bromley, supply 
was three times the annual 
demand in 1983-84 

But take-up is also higher in 
the southern sector, and con- 
straints are likely to bite in 
the outer ring covering parts of 
Surrey and Kent once existing 
schemes and proposals are 
absorbed. 

Severe planning constraints 

are likely to be more important 
in these areas, particularly in 
the western sector which plan- 
net* and agents agree will face 
the greatest demand for 
developmenL It is already the 
hottest market because of its 
access to Heathrow, national 
motorways and high-quality 
labour and housing. The M25 
will add further to these advan- 
tages, with access to Gatwick 
and the Ml of particular 
importance. 

Rents have soared In the M3 
and M4 corridors through this 
area, often pushing companies 
further away from London to 
find cheaper accommodation. 
Mr Dow forecasts that the extra 
advantages could reduce this 
outflow, offsetting the higher 
costs of towns like Reading and 
Slough, where asking rents have 
reached £15 a sq ft. 

Pressure Is not restricted to 
town centres. The . western 
sector is the stamping ground 


for electronics and computer 
companies which often tend to 
combine their office space with 
other uses on campus sites in 
open countryside. Regional 
planners admit that the green 
belt is fragmented or damaged 
in this zone and could come 
underpressure. They even sug- 
gest “ green developments ” 
combining science parks and 
leisure uses as a method of 
guiding schemes away from 
sensitive areas. 

Developers hunting ways to 
escape restrictions seem un- 
likely to follow the M25 east 
because of its poor image. 

Re locators have tended to 

move head offices westward- 
such as Esso out of central Lon- 
don to Leatherhead. Blue Circle 
to Aldermaston, BP to Kernel 
Hempstead and Wellcome to 
Cobh am. These have often 
chosen campus sites, epitomis- 
ing the high-quality environ- 
ment close to good housing that 
staff demand — but within easy 
reach of the M25 and central 
London. 

These moves bring opportuni- 
ties to the attention of 
developers, and their activity is 
rising. Sites such as old indus- 
trial estates and former hos- 
pitals being sold by the NHS 
are attracting bids of more 
than £lm an acre. 
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A New Office Development 
by Countryside Properties PLC 

New high quality office accom- 
modation with generous car parking, 

* situated in a parkland setting, only a 
mile from Junction 28 of the M25. 

Self-contained buildingsfrom 
15,000 to 50,000 sq ft will be available 
from the Summer of 1986 on either a 
freehold or leasehold basis, and are now 
bang designed to suit the needs of 
indfuidual occupiers. 

For further information please 
contact Graham Cherry BSc MCIOB 
or Chris Crook BSc ARICS at 



Counbyside 


Countryside Properties PLC, 

81-87 High Street, Billericay, Essex CM12 9BH. 
Tel: (02774) 22686 


Shoppers freed from town centres 


PLANS FOR retail develop- 
ment are- mushrooming around 
the M 25, Two of the biggest 
emerged In March for the same 
area. . .. 

Architects Leslie Jones, on 
behalf of Town and City Pro- 
perties, made their presenta- 
tion to Thurrock Borough 
. Council for a shopping and 
leisure complex Close to the 
northern approaches of the 
Dartfont Tunnel At the same 
time Capital and Counties, in 
partnership with The Pearson 
Group, owners of the Financial 
Times, asked permission lor a 
simSar competing scheme. 

Healey and Baker, acting for 
Town and City, reckon -that the 
motorway could support another 
five major shopping develop- 
ments without affecting exist- 
ing centres. 

• In the booming north-west 





Wflf^300 ytvdfi df fOMOoir M, M.25 

A modem tsms, 

\ .franW-te-5^00 sq ftimpfwswMiH^illoned offices. 
Prominently (ocated w a find secure srtSe wiffi 

New lease available jfxajmri agreed at ; a realistic rent 

' ; ’ FresteWctofreteed^ aviailable. 

: • ytoreifig itiroigli wle agents: 

d .. JbHiielafldTtause.RaiTielatKL St Albans AL3 4EY 

«J^lNSiP727) 40444 • 



Atyfern industrial premises of 30,000 sq It inc 4,000 sq ft of offices, 

: - ^.66 per sq ft No premium. 8 

vV- 7- . ; * •: JmfiSdiabt occupation. * 

j > further cfetsiits and viewing through sole agents: 

^^oqidand House, RomeJand, St Albans AL3 4EY 

ST* ALBANS (0727) 40444 



; i^LOSE M25 

; {£ NAyERfNG Junctions 28 & 30 
100,000 sq ft FACTORY /WAREHOUSE 

^>^tt>,UT/FOR SALE 

INDUSTRIAL/STORAGE SITE 

^ FOR SALE 

* 01-493 4826 


quadrant of the orbital motor- 
way there la a ferment of 
activity. Mr Bob MacKenzie, 
development partner at Edward 
Er dmaa, lists retail park pro- 
posals at Hatfield and 
Stevenage, two town centre pro- 
jects at Stevenage, two at -St 
Albans, an Asda development 
at Watford, one in Welwyn 
Garden City and another at 
Edgware. 

But Mr Geoffrey Smith, a 
partner of planning, develop- 
ment and economic consultants 
Nathaniel Litchfield, played 
down the drama -when he spoke 
at a Henry Stewart conference 
on the M25. 

“For many forms of retail- 
ing the most significant impli- 
cation of the M25 will be the 
general stimulus it win bring 
to the economies in areas in its 
general vicinity. The attraction 
of more jobs and a competitive 
labour market win enbanee>the 
spending . power: .available ,,tp 
retailing . located . in. the- free- 
standing towns; outside of-'the 
motorway and the outer 
suburbs of London within,” he 
tod. 

That does not mean that 
town centres are going to have 
It easy. As the example of 
Hertfordshire indicates, one 
effect of the M25 will be to 
increase the competition 
between existing centres. 

, “Town centres are no longer 
going to find themselves with a 
basically captive population,” 
mid Mr Smith. “ Places like 
Harrow, St Albans and Watford 
have been aWe to rely on serv~ 
tog a certain, fairly captive 
area. The effect of the M25 
will make it much easier for 
local shoppore to choose 
between major shopping centres 
for their durable shopping 
trips.** 

Shoppers will obviouriy be 
looking for better car parking, 
better shopping and a better 
environment. 

Institutional investors, too, 
will be looking for shopping 
investments which fulfil the 
same criteria, according to Hr 
Paul Orchard-Lisle, erf Healey 
and Baker. 

In Manchester, where the 
motorway box is basically com- 
plete, centres like Stockport 
and Bolton are ■ expanding 
rapidly against .the wishes of the 
regional planners and at the 
expense of the toner city and 
some minor urban centres, but 
to the general benefit of the 
shopper. Mr Smith said. 

The M25 will not be that 
significant for retail ware- 
houses, he said. These will 
increase around suburban 
London and the' Home Counties, 
but the need will be more 
related to Individual towns than 
to the more. regional M25 loca- 
tions. - 

Retail parks — groups of 
retail warehouses with shared 
parking— or combined central 
warehousing and retailing 
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operations may move into the 
London area. M If such develop- 
ments are proposed , . . then 
dearly they would move 
towanfs the M25 due to the 
wider access offered,” Mr Smith 
said. 

He sees a general^ accepted 
need for 12 to 15 free-standing 
superstores / hypermarkets 
around the M25. and another 
six to 10 on the North Circular 
road. 

Standard - retail planning 
issues are not going to be an 
Issue around the M25, Ur 
Smith said. "Retail impact 
cannot be shown to be signifi- 
cant, unless the new investment 
might- pre-empt a], mote- .bene- 
ftoaL-Scheine .elsewhere.'” 

“ Nevertheless. with the 
general presumption In favour 
of town centres and their social 
and community advantages, new 
schemes will still have to show 
why they are needed and thus 
justify the dilution of invest- 
ment” 

lhe Thurrock proposals 
should prove a focal point for 
some of these arguments. They 
will have to attract people from 
a long way off as that area of 
The M25 is less populated than 


the north-west sector. 

Town and City’s proposals 
incorporate approximately IJ&m 
sq ft of shopping, leisure and 
recreation plus 7,500 car spaces 
on a 50-acre site. Water has 
been planned as an important 
element of the design and has 
even been brought into the cen- 
tral atrium where a full size 
paddle steamer could be used 
as a floating restaurant. 

A cinema complex is also 
proposed as part of the leisure 
element along with a children's 
village. 

The Capital and Counties/ 
Pearson plans are even more 
ambitious — perhaps because 
they have the space to work 
with on a 125-acre site. Archi- 
tects are Chapman Taylor 
Partners, who guided C and C 
to a design award last year 
for the Wakefield centre from 
the International Council of 
Slopping - Centres - European 
conference. *"• 

'T&e' scheme r Invokes 1.15m 
sq ft of retailing. Leisure would 
be served by a 148,300 sq ft 
centre including a playport. a 
discovery centre, a theme water 
park, ice rink, pub and restau- 
rants. 

Some 8,000 car spaces are 
proposed. 

Mr Ray Pledger, of Pearson 
Lakeside, also has plans for a 
250,000 sq ft retail park on the 
other side of the 20-acre lake 
which forms the focus for the 
centre's leisure activities. 
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SILVER 

GLADE 

BUSINESS PARK 

Situated between 
Leatherhead and 
Chessington in a 
parkland setting 
ovdlooking Green 
Belt. lVz miles to 
Junction 9 M25. 

HIGH SPEC— HIGH TECH 
BUILDINGS BUILT TO 
TENANTS' REQUIREMENTS 


c Kiver 
House 

WALLINGTON 

SURREY 

Tins superb detached 
Headquarters 
Office Building 
comprises 
7,750 sq ft of 
modem space. 
Ample parking. 

FREEHOLDFORSALE 
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EDWARDSYMMONS 




56/62 Wilron Road, London SW4V 1DH Tel: 01-834 8454 Telex: B954348 

ALSO AT MANCHESTER, LIVERPOOL AND BRISTOL 
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Eft HELD 

Refurbished offices 

3,000/15,000 soft 

TO LET 

♦ immediate access to M25 
♦ Flexible leases available 


JAMESNHLSON 

uNreastBixrertsus 


05^3638444 


OFFICES FROM THE OFFICES 
PEOPLE ALONG THE M25 




HEMEL HEMPSTEAD 


AMERSHAM 
Woodiide Road 
2666 sq JL 


SLOUGH 
Edinburgh House 
■15600 8q.lt. 
Royal Hotel 
75000 «*A 



BRENTWOOD 

New Road . 
30000 aq.lt 


ROMFORD 

The Romford Centre 

120000 eq. ft 

Western Road 

10000084ft 

ILFORD 

267 CranbrookRoad 
2000 sqJt 



BRACKNELL 

Columbia Centre 
57000 sq-IL 

St James Houae 
32000 aqrft 


BRENTFORD 

HEATHROW TteBu^S /RICHMOND 
Cardinal Point 2016 oqJt VThaines Link 
30000 sq.ft T 6200 sq.ft. 

HOUNSLOW C • WIMBLEDON 

High Street' William House 

16600 sq.ft. I 273d sqJL 

STAINES .KINGSTON MORDEN 

Mr>wtpi»ltoT pnn>if Riverside Centre London Road 

aW0eq.lt / 12000 sq. ft lSSOOsqrft 


EPSOM 
Sells House 
4960 sq. ft. 
High Street 
7615 sq. ft 
LEATHERHEAD 

High Street 
1200/3500 eq.ft 


BATTERSEA 
Thames Walk 
34800 sqJt 



WOKING 
GddswortbRoad 
45000 *4. ft 



CROYDON 
Crown Hill 
2500 sqJt 
ph House 
feqrft 


. RAINHAM 
OrchardHoose 
5450 SqJt 


REDHELL 


DORKING 
Good wyns Place 
14000 sqrfL 


Berkeley House 
120008qJt 


reigate 

Bell Street 
10000 sq.ft 

HORLEY 
St Georges House 
IsqJt 


TONBRIDGE 
Tonbridge Chambers 
750/15000 sq.lt 


EASTGRINSTEAD 
Crown House 
TIOOaqA. 


Ret GRD/JNB/TED 


S HEALEY & BAKER 01629 9292 
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Thurrock. 
Land Rush! 

Go east young man, 
take the M25 trail 
Stake your claim...now! 


M25 Property-4 

Chance addition to a 
readjusting market 


mmpm 


Space 
on London's 
doorstep 



Meior artery co Scanned: ftOmlns Brtairtlifyt* Hoflon.RoUoff, 

oarfcetsiatheSE- Setvlcfc Container Pon Swtfcecccnto 

Pina M to Motorways Hwhnnr 75 mins arTUwrjt European market*, 

throughout UK. Southend: ttmtm 
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New industrial Over 730 acreszoned SWfbrnew Vturwk.A’gnetMtf 

bUldhtas. Buy for Oevetopmertt. untustry. emrfronmentta wNehta 

or rare. put down root*. 

Thurrock® 

a good place to work and live 

Economic Development Unit, Thurrock Borough Council 
2 Palmer's Avenue, Grays, Essex RM17 5TX 
Telephone: Grays Thurrock (0375) 502 


SAVILLS 


ESSEX 206 ACRES 

Brentwood i mile, M25/AI2 Junction I mile. Centred London 22 mdes 


BENNETTS FARM, SOUTH WEALD, BRENTWOOD 

Attractive farm and accommodation land. 

Farmhouse, modem buildings, arable and pasture land. 
Woodland. 


FOR SALE BY TENDER 

(unless previously, sold) . . 


t. . j • *•* . s'." 'Jl .1. 

•* : — -.A' • ; 


As st' whole of m 8 lots WitK vacant possession. 'r. : j 
Tenders due 12.00 noon, Wednesday 15th May 1985 


136 London Road, Chelmsford, Essex CM2 0RQ 

(0245)269311 


THE IMPACT Of the M25 on 
industry is likely to be neither 
simple nor consistent The sec- 
tor contains a wide spectrum 
of businesses varying from 
large-scale distributors .to the 
swarm of small electronics com- 
panies which are catching most 
of the attention of investors but 
constitute only a small propor- 
tion of the total property mar- 
ket. The importance attached 
to improved transporation 
varies just as widely. 

Analysis is not eased by the 
fact that industry, and the 
property it requires, wag begin- 
ning to show a fundamental 
change at the same time as the 
first stretches of the orbital road 
were being completed. The M25 
has, by chance, added another 
facet to the new markets being 
created by the decline of tradi- 
tional production and the 
growth of knowledge-based 
industry. 

Warehousing and distribu- 
tion is likely to feel the greatest 
effect of the new orbital motor- 
way, according to Nathaniel 
Lichfield &. Partners, who can 
claim some authority on the sub- 
ject as co-authors of the first 
comprehensive study of the im- 
pact of the M25 on the property 
sector. 

Operators would ideally wish 
to be close to main markets 
(Greater London), the main air- 
ports, ports and nationtl motor- 
ways and tiie Freightliner 
terminals of the South-east 
These could not all be met be- 
fore tiie advent of the M25, so 
there tended to be a diffusion of 
warehouses around London. 

Completion of the road — with 
its faster travel, would bring the 
essentials together anywhere, 
along the M25 and leach Inner 
London of its demand, Mr 
Lisfafield says. 

Such simplicity does not sur- 
vive a further breakdown of this 
sector in an effort to pin down 
the likely focus of most demand. 
Regional distribution centres 
will need immediate access to 
motorways rather than proxi- 
mity to suppliers and markets, 
says Mr Jerry Michell of sur- 
veyors Drivers Jonas. Hiey 
would also require big sites to 
cope with large quantities of 
gods. Local distributors, how- 
ever, would need to be closer 
to main outlets. 

An example of a regional 
centre was that developed at 
Brooklands industrial park, 
Weybridge, Surrey, by Tesco be- 
cause It would- jenable servicing 
<flL stores -irem L.Qxford - ln The'" 
west to -the' Dartfqrd Tunnel 
-on the east section of the M2S, 
according to Mr Richard Taylor 
of Fuller Peiser, who let the 
200,000 square feet of space. 

Other examples indude 
Marks & Spencer’s 250,000 
square feet at Slough and a simi- 
lar letting to Bosch at De nham . 

This concentration on west 


London has much to do with 
the availability of property. 
There is a consensus that lower 
rents around the eastern 
quadrants of the motorway 
could attract cost-conscious dis- 
tributors as property and sites 
become available, particularly 
with local planners encouraging 
development 

Manufacturing industry will 
also be attracted by any re- 
duction in unit costs brought 
by quicker travel — and guided 
by the fact that rents are 50 
per cent cheaper in the eastern 
sector. But winning good 
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supplies of qualified labour can 
sometimes outweigh site and 
travel savings. 

Traditional manufacturing is 
dying In Loudon and those sur- 
vivors who move to the M25 
are likely to locate within the 
same sector to retain their 
labour force, rather than cross 
London. - . • 

Tanqueray Gordon selected 
Basildon for a £50m project to 
build a 500,000 sq ft gin bottling 
plant chiefly because of the 
availability of land and the good 
environment, said Mr Taylor of. 
Fuller Peiser. 

This sort of interest in the 
eastern sector of the motorway 
will please the Government, 
which is aiming to ' mould 
policy to encourage movement 
away from the over-heated west 
and eastwards along the new 
motorway. Mr Michell. of 
Driven Jonas cautions against 
industrialists making the switch 
if markets are mainly in the 
west, however, as the potential 
traffic bottleneck of the' Dart- 
ford Tunnel could wipe out cost 
advantages. 

Within a few years it seems 


likely that the M25 will stimu- 
late a previously sluggish 
industrial market, particularly 
on sites like Blue Circle’s pro- 
posed Crossways 25 business 
park at the south entrance to 
the Dartford Tunnel, where the 
intention is to provide an inter- 
national freight ferry and high 
environmental standards. 

A good environment is the 
most important factor in the 
development of high-technology 
industry, although the eastern 
sector still falls some way short 
of the image which keeps the 
area west of London so popular. 
This is the -sector most usually 
linked with the M25; Nathaniel 
Lichfield said it would be the 
group to benefit most from the 
motorway because it would en- 
hance essential links of elec- 
tronics and computer companies 
with airports, suppliers and 
markets. 

Yet this link seems to have 
been over-stated by some 
observers through the lumping 
of one Dew market phenemena 
with another. It is understand- 

Mr Taylor also goes as far as 
to say that among the many 
factors attracting such develop- 
ment: “Proximity to the M25 
is less important than access to 
the national motorway network 
generally ." 

TTi.s objection could — and is 
likely — to be met through con- 
centration of attention around 
the national motorway inter- 
sections with the 3125 is the 
more attractive western sector. 
But as with all the industrial 
sectors, supply of the right sort 
of property will be the most 
important factor 

It is ironic that this growth 
sector is likely to cluster 
around the motorway not neces- 
sarily because it is a vital loca- 
tion hut because the institu- 
tions — who monopolise provi- 
sion of property — see this as the 
best place to build for maxi- 
mum rent growth. 
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Motorway meets motorway: intersections like the M25/ 
Mil will become magnets for development 

Intensity added 
to investment 


Funding 
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THE ADVENT of the M25 
seems to be putting a touch 
more thrust into the revival of 
institutional interest in direct 
property investment For some 
years, the pension funds and 
life companies have been wary 
of property, running down 
portfolios in favour of more 
attractive investment returns. 
But the tide is beginning to 
turn. 

The long-term investment 
focus on property in the South- 
east has been given greater 
Intensity by the M25. It mav 
be too early for established 
trends, but agents report good 
levels of inquiry to back up 
Important developments where 
Institutional cash has been 
committed. 

The institutions are getting 
to the end of the portfolio 
weeding which has charac- 
terised much of their recent 
property dealing. 

Last year, estimated institu- 
tional investment in property 
increased slightly to £1.42bn, 
after slipping from a 1981 high 
of £2.2bn. But the share of 
funds in the sector fell to 8 per 
cent from 9 per cent a year 
earlier, reflecting a faster 
growth of overall investment. 

Even in the south-east, how- 
ever, property funding market 
remains a nervous and uncer- 
tain place. The operating 
climate is snbject to big 
changes, both in occupier 
demands and in the levels of 
risk capital investors are pre- 


pared to put forward. The 
institutional role, once domin- 
ant, is diminished and alterna- 
tive sources of finance are 
making a steadily increasing 
impact. 

Agents Richard Ellis high- 
light the changing nature of the 
funding market in their 1985 
review. There is growing 
demand for the very best pro- 
perty in selected areas and 1 
industries. £he South-east is 
where the main action Is, and 
there is a marked concentration 
on the M35 zone. The service 
and hi-tech businesses head the 
accommodation take-up charts. 

But the agents stress that the 
revival in institutional invest- 
ment Is at best cautious. Prime 
sites, especially those with easy 
access to the M25, are being 
funded readily enough, but in 
the main capital outlays are 
modest against a background of 
slow rental growth. It is not 
easy to persuade an institution 
to commit more than £5m to a 
single development. 

The owner-occupier is making 
something of a return. This is 
especially so in the development 
of the sort of industrial and 
warehouse property that has 
shot up in areas where the M25 
crosses the main west-serving 
motorways, the M4 and MS. 

Some recent deals close to 
the M25 have been financed on 
attractive lending terms. 
Hewlett-Packard, the U.S. hi- 
tech group, is moving into new 
Uxbridge premises on very 
solid looking yields. The 
130,000 sq ft of offices, a 
Crudens development in con- 
junction with Eagle Star, is the 
sort of high specification unit ; 
favoured by the institutions. 


LOCAL MARKET: 

GUILDFORD/WOKING . 

An extra 
pressure 
on the 
barricade 


WESTERN Surrey was in great 
demand long before the M25 
was proposed, and planners 
have had their hands full trying 
to steer away office and- Indus- 
trial * schemes- The orbital 
motorway is expected to add to 
this pressure, bringing added 
advantages of fast links with 
Gatwick and other parts of the 
South-east to existing benefits 
of high-quality housing, pleasant 
countryside and quick train 
services to London. 

Guildford, the largest town tin 
the area, is only eight miles 
from the motorway along the 
fast AS. and planners have al- 
ready thrown, up barricades to 
developers and occupiers aiming 
to travel in the other direction. 
Tight zoning and local user 
restrictions aim to limit office 
activity and there was only 

80.000 sq ft of development 
under way last year and a mere 

11.000 sq ft of consents. 

Opportunities will come, how- 
ever. from the 285,000 sq ft 
proposed on various central 
sites like the rail station and 
Rodboro Buildings, but the 
district council aims to limit 
office schemes strictly to a sup- 
porting role for leisure and 
other facilities. 

Since the completion of the 
Sterling Winthrop headquarters 
and the Friary Shopping Centre 
by MEPC, industrial schemes 
have tended to take the lime- 
light The university has 
launched its 68-acre science 
park with plans for a 100.000 sq 
ft headquarters for BOC and a 
biotechnology - centre for 
Grand Metropolitan. The loca- 
tion next to the A3 and Hs link 
to the M25 has proved an im- 
portant marketing factor and 
will continue to do so on the 
remaining speculative units 
planned for research businesses. 

Arundel House Securities is 
also capitalising on the location 
after paying premium prices 
for a site next to the science 
park to develop 180,000 sq fL 
F.Tigrtng industrial use should 
mean no planning problems and 
the scheme should also benefit 
from the overspill caused by a 
restriction to .research activities 
In the ' University development. 

ftii l « ‘ 

Battle * 

Mr Andrew Sturt of Arun- 
del — who has a dose interest 
In tiie M25 as his previous 
career involved designing parts 
of the motorway— says the im- 
pending completion has brought 
agents swarming into this part 
of Surrey looking for property. 
He says there will be a narrow- 
ing of the gap in office rents 
between towns like Guildford, 
where prime rates are around 
£12 a sq ft, and the Berkshire 
centres’ level of about £15. 

Industrial rents have already 
broken £7 a sq ft in Woking, 
where Mr Sturt has another 
strong interest through a long- 
running battle with the countv 
planners for permission to de- 
velop 250,000 sq ft of high-tech 
snace at Brookwood, only , five 
miles from the M25. A public 
inquiry is about to reopen after 
the developer won a high court 
case. 

At these sort of rent levels 
It is worth such a battle, parti- 
cularly as there are' few such 
rites in the area. That did not 
appear the case when the Beck- 
with brothers had to give rent 
guarantees to get funding for 
the Woking Business Park a few 
years ago. But their company, 
London & Edinburgh Trust, has 
been vindicated with the roar- 
ing success of the first phase 
of the 11-acre scheme. 

The second phase appears 
even more of a triumph. The 
strangely-named Orangebowl 
has set the rent record with 
more than half the 95,000 sq ft 
let at more than £7 a sq ft, 

• The centre of Woking has 
Rerouted offices over the last 10 
years as planners provided the 
only loophole in the region for 
such development, so tiie M25 
cannot be held here as a major 
influence. But the timing of 
schemes like Oldham Estate^ 
200,000 sq ft Dukes Court 
surely aimed at relocators 
must have been influenced 
by the added Incentive the 
motorway will give to potential 
tenants. 

Future development however, 
will be severely limited to 
smaller schemes, and these will 
be linked into leisure and re- 
tail improvements if the plan- 
ners get their way. Rents may 
also have to stutter through a 
period of temporary over-supply 

In the long rap, however, the 
attractions of Woking’s housing, 
good shopping and good access 
to the M25 will push values 

higher. 

David Lawson 
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CHERTSEY : 

A new self-contained 
office building 


yZ.UUsq.ft lM «-• 

31 Car Parking Spaces 

Available for immediate occupation 



Surveyors . - 

6 Growenor-SfcMt 

London WTX0AD 

01-6298191 



a Wallis Commercial Development 
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WOKINGHAM. BERKSHIRE 



fl 4 high specification headquarters building totalling 35,000 sq rt G 
3 Suitable for research and development ^ 

Q Self contained and landscaped site of approximately 1 65 aenrs C 


SHEPHERDS 
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ELY GRANGE, FRANT. SUSSEX 
- NEAR TUNBRIDGE WELLS 

Praatfeloua Hoad Office Complex . 
Outbuilding* and Parkland 
FOR -SALE FREEHOLD - 
'• with Vacant RwHUtan 

FoaelMe ilWfuthr* uses as Traln'iw Centre. Private Hospital. 
Nnislna Home, subject to Manning Perm Won - 


Ot^riu neJodia^ Coach House. Stable Btocfc 

Indoor -Swim min* Fool and Garden Cottage 


17,323 mu ft. 

8,133 SB. ‘ft 
27.3GO -aq. ft. 


Amenity Parkland 30 Awe* approx, let ob a Grazing Licence. 
OEERINO A COLYSt 

• Col man House, King Street. Maidstone. Kant (Mtt) B9881 
I 2 / 2 Af 0 aft Streob- T t m brtd|ig-Wotta , 'Ka«r / 




Over 160 offices in 21 counties 



■ PROPERTIES PLC 

URGENTLY REQUIRE 

' Close proximity to M26 

=« 1-10 acres * 

1. HIGH-TECH or 

2. RETAIL WAREHOUSE DEVELOPMENT 

EARLY DECISIONS 

CONSIDERABLE IN-HOUSE FUNDS AVAILABLE 
ALL PROPOSITIONS TO REF. M.P-.D. 



n/l F=l I F P C^ M 43 St. James’s Place 

^BSSiSr London SW1A 1PA 

■ • 0 1 - 499 0866 



TO LET 

Chantrey Court 
Weybridge 

10,200 sq. ft 

- Self-contained office building 

With ample car parking 

AVAILABLE NOW 

Messenger May Baverstock: Guildford 38181 
de Morgan & Co: 01-930 3222 
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JOHNH. JAMES & COMPANY LTD. 

THE PROEEKIY AND DEVELOPMENT PROFESSIONALS 

ChcQs Manor, Scevenage, Hertfordshire SG2 7 AA Tdephtne: Stevenage ( 0438 ) A 134 1 


HOTELS REQUIRED 

EXISTING HOTELS - — 100 to 250 rooms 

. . and 

HOTEL SITES — 3 to 15 acres 
With or without planning consent 
Details to ref. RSM 

PA HTNEHd I . TeloplHMie.-01.S29.993S 
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U.S. searches for a 
farm Bill 
compromise. Page 36 
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End Month Kpm 


MJOWi 



250 


2001- 


Paris CAC General 

Dec 31. 1982*100 



1 

1980 

1981 

1982 

1983 




NEW YORK 

May 2 

Previous 

Yew ago 


DJ Industrials 

1.242.27 

1.242.05 

1.186.56 


DJ Transport 

57755 

571.08 

517.08 


DJ Utilities 

15352 

153.01 

126.49 


S&P Composite 

179.01 

178.37 

161.9 

LONDON 





FT Ord 

589 9 

978.4 

922.8 


F7-SE 100 

1.309.1 

1.301.5 

1.140.1 


FT- A All-share 

629.73 

626.6 

536.71 


FT-AS00 

691.17 

68825 

507.34 


FT Gold mines 

4854 

487.1 

671.4 


FT- A Long gill 

10.61 

10.60 

10.32 

TOKYO 





Nlkkei-Dow 

12.451.79 12,456.65 11.1052 


Tokyo SE 

972.54 

968.72 

868 73 

AUSTRALIA 





An Ord. 

B83.3 

873.9 

761.1 


Metals & Mins. 

542.7 

559.1 

537.1 

AUSTRIA 





Credit Aktten 

83.59 

8128 

54.96 

BELGIUM 





Belgian SE 

210.01 

2219.54 

156.11 

CANADA 





Toronto 

Metals & Minis 

1.974 94 

1290.6 

2.128.0 


Composite 

2.616.52 

2.626.3 

22592 


Montreal 

Portfolio 

12B.98 

129.32 

115.17 

DENMARK 





Copenhagen SE 

187.59 

187.89 

200 68 


: 5 

; ; 

1050 

lOOQ 


950 

‘ I 

900 


1984 1985 


*e» 1985 


FRANCE 


CAC Gen 

Ind. Tendance 

214.8 

1172 

215.4 

117.4 

1782 

194.3 

WEST GERMANY 




• FAZ-Akten 

' 416.49“"420.96‘ 

358.96 

' Commerzbank' 

1213.1 

1226.1 

1.047.1 

HONGKONG 

Hang Seng 

1.51621 

1.516.73 

1.032.64 

ITALY 

Banca Comm. 

279.64 

281.51 

215.66 


NETHERLANDS 

ANP-CBS Gen 
ANP-CBS bid 


2103 211.0 

170.1 171.2 


160.9 

1284 


NORWAY 

OsloSE 


323.34 325.69 29127 


SINGAPORE 




Straits Times 

795.53 

791.81 

994.68 

SOUTH AFRICA 




JSE Golds 

— 

1.0372 

9662 

JSE Industrials 

- 

894.8 

981.1 

SPAIN 




■ Madrid SE 

closed 

109.02 

83.52 

SWEDEN 




J&P 

1.439.84 

1,441.06 

1.530 85 

SWITZERLAND 




Swiss Bank Ind 

424.5 

4242 

383.5 

WORLD 

May 1 

Prev 

Year ago 

Capital Int'I 

2004 

2022 

189.6 

GOLD (per ounce) 



Mey3 

Prev 

London 


531425 

5311.75 

Zurich 


5313.15 

$321.50 

Paris (fixing) 


5314.00 

S325.07 

Luxembourg 


5315.10 

5324.65 

New York (June) 


S316.30 

S316.30 

* Latest avadobte figure 

■■HKZ-ZZnZMMMi 

(London) 


May 2 

Prev 

Silver (spot fixing) 

505.15p 

498. 80p 


Copper (cash) 

Cotlee (May) 

Oil (spot Arabian light) 


Cl 275.00 El 204.00 
£2.133.50 £2.095.50 
S 27.275 527275 


IAS. DOLLAR 


SYERUNG 


(London) 

May 2 

Previous 

May 2 

Previous 

s 

- 

- 

12215 

12235 

DM 

3.173 

3.1475 

3.875 

3.85 

Yen 

252.85 

252.75 

308.5 

309.0 

FFr 

9.6525 

&5S 

11.75 

11.71 

SwFr 

2.66 

2.6375 

32375 

323 

Guilder 

3.585 

3.557 

42725 

425 

Lira 

2425.0 

2,0056 

2,46525 

2.450.0 

BFr 

63.7 

63.3 

77.6 

77.4 

CS 

1.3725 

1.3685 

1.6755 

1.6735 


INTEREST RATES 


EarCMGumHtdM 

(3-month ottered rate) 

£ 

SwFr 

DM 

FFr 

FT London Interbank fixing 
(offered rate) 

3-morrth U.S.S 
6-month U.S.S 

U.S. Fed Rends 
ILS. 3-month CDs 
U.S. 3-monlh T-fa9a 


MayZ 

Prev 

12* 

12* 

5*6 

5*6 

5* 

5% 

10* 

10* 

8* 

a* 

9 

9* 

B’*6 

9 

825 

8.25 

7.73 

7.74 


U.S BONDS 


Treasury 


May 2* 


Prev 




Price 

YMd 

Price 

YUd 

9* 

1987 

99% 

9.81 

99"fn 

9.78 

11* 

1992 

102% 

11.16 

102**1 

11.19 

11* 

1995 

99“*i 

1128 

9B**t 

1121 

11* 

2015 

98**j 

1127 

S8**i 

11.40 

Corporate 

May 2* 

Prev 


AT&T 

Price 

Yield 

Price 

Yield 

10* June 1990 

96* 

1120 

96* 

1120 

3* July 1990 

77% 

9.50 

77% 

9.50 

8* May 2000 

77* 

11.95 

77* 

11.96 


Xerox -' 

10%- March 1893:93.589 11.90 
Diamond- Shamrock 
10* May 1993 92* 12.10 

Federated Dept Stores' 

10* May 2013 88253 12.10 

Abbot Lab 

11.80 Feb2013 97.186 12.15 
Alcoa 

12* Dec 2012 


93589 J> 1120 
92* 12.10 
88253 12.10 
97.186 12.15 
97295 12.60 97295 12.60 


nNANClAL FUTURES 


CHICAGO Latest Mgri Low Prev 

U.5. Treasury Bonds (CST) 

8% 32nds of 100* 

June 71-16 71-16 70-31 71-06 

U2L Treasury BiHe (1MM) 

Sim points of 100% 

June 92.11 9213 9204 9207 

CertfflcatM of Deposit (IMM) 

Jim points of 100* 

June 91.54 9155 91.45 9154 

LONDON 

TIiii mi month Eurodollar 

Sim points of 100* 

June 91.14 9120 91.11 91.14 

20-yeer Notional Gilt 

£50.000 32nds of 100* 

June 106-09 106-13 106-02 106-09 
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WALL STREET 

Cautious 

approach 

adopted 

AN APPREHENSIVE MOOD overhung 
Wall Street yesterday, following the sud- 
den whiplash of selling of major stocks 
in the fin al hour of the previous session, 
writes Terry Byland in New Yorfc. 

However, there was no repetition of 
the selling pressure, and across the 
broad range of the market stocks shuf- 
fled their way through the session. 

In the credit market, rates remained 
firm with federal funds still at the high 
end of the recent range despite the Fed’s 
notice of intent to offer further repur- 
chase arrangements. 

The Dow Jones industrial average 
ended 022 point higher on the day at 
1,24227. Turnover of 107.4m shares indi- 
cated a fairly active session. 

The financial markets today face the 
final instalment of the week's significant 
economic data when the latest U-S. em- 
ployment figures are due. If manufactur- 
ers’ payrolls show further weakness, 
bond prices are likely to move upwards 
again despite next week's massive Trea- 
sury refunding programme. 

The stock market, however, has begun 
to react nervously to the signs that the 
U.S. economy is slowing down. Corpo- 
rate results for the. first quarter have 
been poor and may be followed by a sim- 
ilar trend in the second quarter. Ana- 
lysts have been reducing forecasts for 
many major corporations and market 
sectors. 

Twice this week, IBM, General Mo- 
tors and Ford have fallen victims to the 
sudden activation of selling programmes 
by investment institutions. 

Aerospace stocks fell heavily as the 
senate debated a budget amendment 
which would freeze defenc e spending in 
fiscal 1986. 

General Dynamics, announcing high- 
er quarterly profits, lost $1% to $67% as 
Wall Street awaited news from the an- 
nual meeting. Boeing slumped by $1% to 
$57%, and McDonnell Douglas at $71% 
lost $2%. 

Stock in E. F. Hutton was delayed af- 
ter the broking firm said it was pleading 
guilty to mail and wire fraud; changes. 
Later the stoektraded ^atS29%, a fell of 
Wc 

Tobaccos, hit badly this week by bear- 
ish comments ahead of critical court 
hearings on nance* * death claims, stead- 
ied after some analysts put the case for 
buying the stocks. Tobacco company 
earnings continue to rise, and some ana- 
lysts doubt that the industry will be 
blamed by the courts for cancer and sim- 
ilar deaths. 

Philip Morris steadied, adding $% to 
S84%, but R. J. Reynolds at $74% shed 
$%. On the American Stock Exchange. 
BAT Industries, the UK tobacco group, 
gained $%• to $3%. 

IBM remained dull, 5% down at 5125%, 
although General Motors at $67 had re- 
couped S% of Wednesday’s fall. 

In oils, it was another heavy day for 
Atlantic Richfield (Arco) as the $4bn 
stock buyback plan gathered pace. At 
$62%, Arco added $%. Mobil gained a fur- 
ther 51% to 531% but other oil stocks 
looked dull. 

Among bids, Houston Natural Gas 
was suspended at the overnight price of 
$58% after confirmation that InterNorth, 
themselves also suspended unchanged 
at 551%, was bidding. 

There was a new flurry of speculation 
around Sperry Corporation, up by $% to 
$50. Control Data, negotiating the sale of 
its commercial credit subsidiary to Se- 
curity Pacific, gained 52 to 531%. 

A sharp rebound in both airline and 
railroad stocks pushed the Dow trans- 
portation average ahead. United Air- 
lines jumped by 51% to 542%, American 
Airlines by S% to S3 9% and Pan Ameri- 
can held unchanged at S5. In rails, Bur- 
lington Northern, recently tipped as a 
bid target for InterNorth, remained 
strong, rising a further 52% to 553% des- 
pite InterNorth's offer for Houston Na- 
tural Gas. Railroad issues have fallen 
smartly on the indications of a slowing 
economy and now attract bargain hun- 
ters. 

The Federal Reserve's previously dis- 


closed repurchase arrangements failed 
to lower federal funds significantly. At 
8% per cent, the rate remained at the 
high end of the range, although the 
Fed’s action seemed to confirm that it 
wants the rate lower. 

Short-term and money market rates 
held firm. The bond market, also await 
ing the latest money supply data slipped 
lower in thin trade. 

LONDON 

Output data 
still provide 
buoyancy 

EQUITIES advanced across the board in 
London as investors brushed aside diffi- 
culties in the U.S. and continued to be 
buoyed by a favourable CBI survey on 
output and orders. 

Takeover speculation again generated 
considerable activity, while sterling's 
easier trend prompted support for inter- 
national stocks. 

The FT Ordinary share index rose 112 
to 9892, benefiting from renewed 
strength in Courtaulds, 6p higher at 
139p, and Trusthouse Forte, up 5p at 
145p. 

Gilts fluctuated narrowly to end with 
small c hang es in either direction, and 
only index-linked stocks managed gains 
of up to %. 

Chief price changes, Page 34 ; Details, 
Page 35; Share information service. 
Pages 36-37. 

AUSTRALIA 

THE EASIER TONE continued in Syd- 
ney, reflecting the overnight perfor- 
mance on Wall Street. The All Ordina- 
ries index slid 10.7 to 863.4, its lowest 
level since April 23. 

BHP suffered from profit-taking after 
strong gains for two consecutive ses- 
sions. It ended 12 cents lower at AS624 

ex-alL 

MIM, contradicting an earlier report 
of heavy losses for the nine months to 
March 31, fell 20 cents to AS320. Other 
miners also fell, with CRA off 24 cents at 
AS6.38 and Western Mining 18 cents low- 
er at AS4.00. 

Some industrial, properly and media 
shares moved higher pgainst the trendy 
while banks woe towers- '■*?. f ; _ . ’ : 

SOUTH AFRICA 

AFTER a firmer opening, prices ended 
mixed to higher in Johannesburg as the 
price of bullion lost the ground it had 
gained earlier. 

Buffels slipped R4.50 to RSUH) and 
Dreifontein lost 25 cents to R51, while 
diamond share De Beers, added 10 cents 
to R1025. 

Anglo American advanced 15 cents to 
R26; the company has estimated lost 
output of 1 tonne to April 27 at its Vaal 
Reef mine. 

Mining finan^ nl y a nd Ot her mining is- 
sues finished mostly unchanged where 
traded, and industrials dosed quietly 
mixed. 

SINGAPORE 

QUIET and listless trading left Singa- 
pore marginally higher as investors - 
awaited some fresh stimulation to the 
market The Straits Times industrial in- 
dex rose 3.72 to 79523 on volume lower 
than the previous session. 

Pan Electric, the day's most active is- 
sue, added 12 cents to SS223, and Con- 
solidated Plantations, continuing to find 
favour, was 8 cents ahead at SS3.18. 

Among industrials, Straits Trading 
rose 4 cents to SS422, Gentings added 5 
cents to SS5.80 and Keppel advanced 5 
cents to SS1.59. 

CANADA 

GOLDS posted modest gains in an 
otherwise lower Toronto. 

Dome Mines put on CS% to CS12%, 
Little Long Lac CS1 to C$41 and Lac 
Minerals CS% to C533%. 

Oil stocks suffered, however, with 
Ranger down 5 cents at C$4. 90 and 
Dome Can aria CSV* lower at CS7%. 

Industrials, utilities and banks were 
all marginally lower in Montreal 


EUROPE 


Unnerved 
by U.S. 
influences 


THE SHARP overnight decline on Wall 
Street served to unnerve investors in 
some European centres yesterday as the 
fragmented trading week resumed after 
Wednesday's May Day holiday. 

Frankfort was also a victim of the un- 
expected rise in the dollar, along with 
conflicting interest rate signals from the 
UJ3. The Commerzbank index suffered a 
13 point decline to 1213.1 in thin trad- 
ing, and the bank's latest weekly report 
suggested that shares seemed set for 
further declines in the days to come. 

Volkswagen was unchanged at DM 
206.50 despite its return to profit in 1984 
and the sharp rise in first-quarter net 
earnings. Daimler slipped DM 3.50 to 
DM 671.50 as it said it would propose an 
unchanged DM 10.50 dividend for 1984. 

Among the other motor manufactur- 
ers, BMW shed DM 6 to DM 353.50, but 
Porsche went against the lower trend, 
adding DM 4 to DM 1,190. 

In the chemicals sector, Hoechst fell 
DM 320 to DM 209.40 despite the rise in 
first-quarter earnings and expectations 
that it would match 1984 profits this 



year. Bayer foil DM 220 to DM 211, and 
BASF was DM 320 lower at DM 199. 
Pharmaceutical Sphering was DM 6 low- 
er at DM 439. 

The major banks were uniformly low- 
er, with Deutsche Bank down DM 6 to 
DM464. Dresdn?r DM 3.50 to DM 20820 
1 apd ’Commerzbank; Djlii 120 to DM 168- 
1 the engineering sector,; ; KB3> 
dropped DM 2.80 to DM 247, despite 
plans to raise its 1984 dividend to DM 9 
from DM 8. GHH fell DM 5 to DM 148, 
and Linde eased 50 pfg to DM 425. 

Bonds were little changed in very 
quiet trading. The Bundesbank sold DM 
23.7m of* paper into the market after 
sales totalling DM 27.1m on Tuesday. 

Amsterdam eased with tittle buying 
demand seen although sell orders were 
well absorbed- The ANP-CBS general in- 
dex was down 0.7 at 2102. 

Among the major companies, Hoogov- 
ens recovered an early loss to end FI 1.70 
higher at FI 63.40 on optimism ahead of 
its annual report which was scheduled 
to be published after bourse trading. 

In the banking sector, ABN shed FI 10 
to FI 425, ex its FI 15 final dividend, in 
the wake of its higher first-quarter gross 
profits. NMB was FI 1 JO lower at FI 170, 

Insurers were weak, with Aegon down 
FI 2 at FI 18420 although Amev held un- 
changed at FI 240. Retailer Ahold shed 
FI 620 to FI 22120, ex its FI 5 guilder, 
plus 45 U.S. cents final dividend. 

Among local stocks, Fdkker rose FI 
520 to FI 12520 amid market specula- 
tion that new orders would soon be an- 
nounced for its passenger aircraft 

Bond prices were little changed in 
tight trading which saw a virtual ab- 
sence of institutional activity. 

Meanwhile, the stock exchange has 
asked the finance Ministry to ahnifoh 
the 0.12 per cent tax levied on all share 
transactions by the beginning of next 

year* ... 

Brussels continued lower although the 
decline imprices reflected a lack of buy- 
ing rather than widespread sales. 

Petrofma was BFr 10 lower at BFr 
6,790 as it published its annual report. 

A mixed to lower performance was 
seen in-Paris with the market led down . 
by second-line issues. 

Zurich proved resilient in fairly active 


volume dominated by ex-rights trading 
in selected issues. 

Zurich Insurance shed SwFr 300 to 
SwFr 24.800 as it forecast its premium 
income for both the parent company and 
the group would rise by 10 per cent in 
1985. Bonds were easier in thin trading. 

Stockholm was marginally lower in 
quiet trading with the onset of the public 
sector strike having already been 
discounted 

Milan was lower, and Madrid was 
closed for a public holiday. 

TOKYO 

Exchange 
rates prove 
daunting 

A DISCOURAGING market climate 
daunted investors, sending share prices 
slightly lower in Tokyo yesterday, 
writes Shigeo Nishixoaki of Jiji Press. 

The NIkkei-Dow market average lost 
46 points from the previous day at one 
stage but dosed a net 4.86 lower at 
12,451.79. Volume decreased to 353.71m 
shares from the previous day's 40726m 
shares. Advances outpaced declines by 
407 to 358, with 160 issues unchanged 
Institutional and individual investors 
were particularly discouraged by the 
overnight decline on Wall Street They 
were also concerned over the uncertain 
outlook for the yen-do liar exchange rate 
and prospects that some corporations 
had closed their books in March with . 
lower- than-expected profit growth. 

Trading was very inactive, with specu- 
lators seeking some biotechnology-relat- 
ed -and incentive-backed issues for 
short-term capital gains. 

Shionogi, the most active stock with 
12.88m shares chang in g hands, added 
Y34 to Y769 on rumours of development 
of an anti-cancer agent using biotechnol- 
ogy. 

Mochida Pharmaceutical scored a dai- 
ly limit gain of Y500 to YIO.09O. Kagome 
gained Y90 to Y1230, Daiichi Seiyaku 
Y50 to Y1.900 and Kyowa Hakko Y28 to 
Y982. But Yamanouchi Pharmaceutical 
shed YBO to Y3.020 and Dainippon 
Pharmaceutical Y70 to Y4.420. 

Miyaji Iron Works, the second busiest 
issue with 9.96m shares, gained Y72 at 
one point but closed only Y17 higher at 
Y425. 

- - All Nippon ASrways.jfANA) advanced 
Yl'8"to Y483, Shirisho Corp Y15 fc>“Y3& 
and Shokusan Jutaku Sogo Y18 to Y300. 
ANA ranked fourth with 723m shares 
and Shinsho third with 920m shares. 
Nippon Yakin Kogyo, which had been 
drawing popularity on the strength of its 
commercialisation of amorphous alloys, 
fellYS to Y400. 

Blue (hips eased on smalHot selling 
triggered by Wall Street’s drop. Pioneer 
registered a sharp drop of YBO to Y2.26Q 
on rumours that its recurring profit for 
tixe first half (October 1984-March 1985) 
of its current business year might fall al- 
most 50 per cent short of its initial pro- 
jection of Y6bn. 

A securities company official predict- 
ed that even after the current holiday 
week the market might continue this 
week’s trend of speculative funds flow- 
ing into low and medium-priced incen- 
tive-backed issues. 

Bond prices finned as brokerage 
houses, encouraged by. the firm tone of 
the U.S. bond market, increased buying. 
The yield on the benchmark 72 per cent 
government bonds, falling due in De- 
cember 1993, edged down to 6.570 per 
cent from 6.585 per cent on the previous 
day. \ 

HONG KONG 

AFTER a lower opening in Hong Kong, 
prices rebounded to end narrowly 
mixed. The keen buying of blue chips 
appears to have faded with the end of 
the corporate reporting season. 

Jardine Matheson continued to slide, 
shedding 10 cents to HKS11.50: Cheung 
Kong was also 10 cents lower at 
HK516J.0, .and Swire Pacific lost 20 
cents to HKS2420. 

’ Among stocks to advance, Hang Seng 
Bank put on 50 cents to HK545.75, 
Hutchison Whampoa added 10 cents to 
HKS2320 and Hongkong Wharf was 5 
cents higher at HKS625. 
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ENJOY GULF AIRS TRADITIONAL 
ARABIAN HOSPITAIiTY 

BUSINESS CLASS* GOLDEN ECONOMY CLASS 


FIRST CLASS 


ieeper seat* in the sky. 
nunoi 


* The most comfortable si 

* Choice of a 6 course menu honoured by 
La Chainedes Rotisseurs. 

* Plus aromatic Arabian coffee, Omani dates and 
the traditional Arabian farewell— 

a sprinkling of rosewater. 


♦Only 35 super-wide seats that allow* you to work * 1 2 channel stereo and film/FREE. 
or really stretch out. .♦ The freshest fruit 

♦ Choice of International or ♦ Pick of the day snewspapers and magazines. 

Middle Eastern cuisine. ♦Slipperettes and eyeshades. ' 

♦ Free refreshments and entertainment. . . . ♦A choice of meals’ 

♦ Comfort kits. In feet, all the extras you'd expect flying 

other airlines 1 Business Class. 


Call your travel agent or Gulf Air. 73 Piccadilly London W1V9HE Telephone: London 01-409 1951. 
Birmingham 02 1-632 5931. Manchester 061-832 9677/8. Glasgow 041-248 6381. Or key Prestei 223 


Or key Prestei 223913- t • Effective June 9th 



ABU DHABI AMMAN ATHENS BAHRAIN BANGKOK BEIRUT BOMBAY CAIRO COLOMBO DELHI DHAHRAN DHAKA DOHA DUBAI FRANKFURT HONG KONG JEDDAH KARACHI KHARTOUM KUWAIT LARNACA LONDON MANILA MUSCAT PARIS RAS AL KHAIMAH RIYADH SALALAH SANAA SHARJAH TUNIS 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 




12 IfaHk ft 

W& l am Stack Dw. YU. E 


AAR .48 2X 13 

AGS 12 

AMCA 

AMP XO £5 58 

AMP p!495e 8 8 
AMR 8 

AMR pf£18 10. 
ANR pf 2.12 11. 
APL 39 

ASA 24.0 

AVX -32 22 12 

AZP 2.72 12. 7 

AM.abl.40 2.8 15 

AccotfMA4 1.9 18 

AcntoC .40 2.8 

AcnwE.32b 3.7 If 
AdaEx 1.92* 11. 

AdmMI .32 2J6 

AdvSysS3t 5.8 16 

AMP 12 


43% 241* 
213. ift 
23 18 

141* 8 

ff* « 
if‘ $ 

2F, 17 

22 fft 


10*2 81* 
17% 15 
20 11i« 


J!i s. 

12% 87| 


TO 33'| 
168 14% 
3 8% 

33 IF* 


14% 8% 
43% 271, 
58% 63% 


Adw*t .12 1.4 


35 15% 

9 & 

24% 13 


2 1 
27% 21 
321* 28% 


73% 61% 
71 57 

68 56 


1* 11 
22% 91* 


17% 10% 

31% 22% 
31% 23% 
36% 27% 
32 17 

28% 20% 
89% 69 
26% 23 
28% 18% 
20% 151* 
04% 81 
31% 24% 
21 15% 

48% 28% 
66 53% 

1131* 99 
107% 100% 
23% 12 
68% 38 


Aafflax 11 

AatnU 2.64 02 31 

AML- ptS.83« 11. 

Atunns 1-20 3.6 13 

Aileen 21 

AIrPrd 1.20 25 11 

AlrbPrt .80 33 10 

AlMoaa 23 

MaP pf£94e 11. 
AMR p(A3.92 12- 
AlaP dpf.67 1£ 
AlaP pi 9 12 
AlaP pi 8.16 1£ 
amp ptsxa n 

Alagscsl.0* 75 8 

AisfcAtr .14 .7 8 

Afbrto a .38 £4 18 

Albtsns .78 2.5 12 

Alcan 1-20 5.0 12 

AlcoSKI.20 16 11 

AlexAlx 1 3.7 

Alaxdr 18 


a 9 


271* 20 

a a 

a a 

144 98% 

2 % 1 % 
tft !?> 

70 53 

27% 24% 
70% 53 
115 56% 

26% 18% 
27% 20% 
55% 40% 
24% 21% 
48° 38 
110% 103 
19% 16% 
33 251. 

11 6 % 
561* 43% 
29% 18% 
21', 15% 
44% 25 
30 14% 

33% 18% 
13% 6 
57 61% 

90 56% 

67 401* 

3ft 25% 
13% 7% 

SS” a 

a i 7 ' 

133% 112% 
»% «% 
5% 3 
65% 27% 
43% 25 
13% 5 
18% 12% 
16 10% 
35% 22% 
58% 28% 
«6% 46i, 
56% 51 
22% IS 
38% 30% 
38% 31% 
27% 13% 
IT — nr- 
28% 19% 
96% .93% 

s^S 

43% 18% 
112% 60 
29% 21% 
28% 18% 


AttgCplOfS £6 24 
AJgCppOXB 11. 
Attfiri 1.40 17 

Algtn pf£19 11. 

A>0| p(C11X5i£ 

AligPw£70 16 8 
AHanG ,60b 12 14 

AlldCp 1.80 40 9 

AkSCp pf8.74 10. 
AfdCp pi 12 tl. 
AldC pM241d£ 
AUdPd 

AlldStr £12 3.9 8 

AiliaCA 

ALLTL 1 84 6.9 8 

ALLT pl£08 &9 
Alcoa 110 4.0 15 
Amax 10 ix 
AmHesl.10 14 23 
AHea pH 50 £5 
AmAjjr 

ASakr 8 

ABrantfi 90 10 D 

ASrd pC.75 11 
ABrd pt2.B7 4.1 
ABdcsU.60 1.5 17 
ASkIM .86 14 13 

ABuaPr.64 £5 14 

AmCart.90 5 4 11 
ACan pH BO 12. 
ACan pf 3 6.4 
ACan p<1175 11 
ACapBO.20 11. 
ACapC£51e 9.0 
ACemC 11 

ACron ISO 17 12 
ADT .92 4.0 23 
A£Fw£28a 118 
AmExpl.28 11 14 
AFamlL64b 2.3 13 
AOnCp 1 12 10 

AGnl ad 
AGnl plA128a11. 
AGnl p(fi3.90e7.D 
AGn ptD£64 42 
AHerit 1.20 4.0 S 
AHotSt 

AHomcC.BO 5.0 12 
AH cap 1.12 17 10 

AmrtchffOO 7.7 8 
AtoGrp JU .6 10 
AtGp pfS.85 4 4 
AMI .721211 
AmMot 

ANHRWX2 1412 
APraald £7 3 
ASLRa 4 

ASLF1 pH 18 16. 
ASMp .80 17 9 
AmStd ISO 58 9 
Am Star .84 1.3 9 

AStr pfA4J8 7.3 
ASIT piB180 11 
AT6T 1.20 5.7 15 
AT4T pf364 9.7 
AT&T pt3.74 9.7 
AW«r a 1 3.8 8 


or* 

St Cbta Piar. 

100* R%h law tMi Ata 

97 17 16% 16% -% 

101 14% 13% 14% +% 

4 10% 10% 10% -% 

140820% 18% 20% +1 
100 50% 50% 50% -% 
3420 40 39% 39% +% 

9 21% 21% «*» “> 

2 18% 19% 19% -% ; 

27 8 8 6 

538 50% 48% 50% 

305 14% 14% 14% -% . 
139823% 23 23% + % 

872 50% 50% 50% +% 
88 23% 22% 22?, -% 
166 14% 14% 14% -% 

3 8V 3% «« 

33 IF* 16% IF, +% 

22 14% 14 14% -% 

108 9% 8% 9% 

3244 27% 27 27% +% 

115 8% 8i, 8% 

37 12** 12% 12% “> 

188743 42% 42% +% 

10 65% 55% W| 

423 33% 32% 33% +% 

38 2% 2% 2% 

145148% 47% 48% -% 
*480 18 17% 18 

100 1% 1% 1% 

560 2F, 26% 28% -% 

2 W% 82% 32% 

25 7% 7% 7% 

Z60 73 73 73 +% 

zSOO 59 68 69 -% 

7100 67% 87% 67% + % 
37 IF, 13% 13% 

2271 20% 201* 20% 

10 16% 16% 16% -% 
184 30% 30 30 -% 

663724% 24 24 -% 

223 33% 33% 33% -% 
154327% 271, 27% -% 
253 22% 22% 22% -% 

34 78% 777, 78% +7, 


12HKA 
High Law 
178 104% 

71* 3% 

23% 7% 
6% F, 

17 10% 

28% 14% 
55% 371* 
271* 1B% 

38% 23% 
24% IF, 
18% 13% 
267, 171* 


Ch-ga 

P / Sto Ona Pw». 

0% YU. £ 100s High law Oaott Ona 


Banal pfSXO 12 z20 T73% 173% 173%- 1% 


BengtS.07] 

BergEn 


20 149 5 4% ft-% 

14 362 23% 23% 23% 


BaatPd X4 

BMhSd AO 
BethSIpl 5 


BamStpHJO 1£ 117 201; 

Bewrty.32 1.0 18 367 323, 
Blalhr .80 3.718 1344214 


327, 21 
40 141, 


44% 32% 
57 48 


»% 

72% 52 


24% IF, 
S3. 41. 


25 7% 

Z60 73 
z500 69 
*100 67% 
37 IF, 


38% 25% 
10% 9 
IF, 10% 
257, 14% 
31% 25% 
SB** 43 
123 91 
47, 31* 

30 21% 

if Si 

39 28 

23% 19% 
327, 28 
28% 13 
30 22% 

45% 26% 
40% 23% 
40% 27% 
19% IF, 


Blalhr .80 3.7 

Btodt n 

BlaekD .64 31 

BtefcHPI.92 C.3 

Blair Jn 58 £8 

BMHR2AO 4.8 

Boeing 1.62 £6 

BctoeC 1 JO 5.0 

BolseCpf 5 9.4 

BoUBar .10 .4 

BtndariS.04 4.8 

BcrgW&92 4X 

Bormna 

BcnEd 124 15 

BoaE prl.17 11. 

BoaE prl-46 11. 

Sowtr n .72 31 

BrigSI 1.60 17 

BristM 118 31 

BratM p* 2 1.7 

BrttLnd 

BrttPl l.63a 19 

BrltT pp 
Brock 

BrefcwyiX2 61 

BkyUGH2 12 


30 72 F, ft 5% 

1.8 27 130 1ft 13% 13% -% 

£4 289216% 16% 16% 

1£ 27 41% 417, 417, + % 

201, 20% -% 

32i* 32% -V 

20% 21% + T% 


IZHhntt 
W* law 
48% 23% 
IF, 47, 
4% % 

46% 12 


Cfc'ga 

Dow Pm. 12 Mm* 


O'P 
Oraa P**». 


S 1 

24 18 


Rod Dhr. YU. E LOOsMgh low ObwOM Low 

CnPCp 2X0' 11 T 3055 431, 42% 43% +% 11% 6% 

Condi 1 60 8% 8 8 -% 35% 2F* 

Cortll rt 634 2% 21* 21* -% 28% 1«% 

Cntlll pi • 8 46 48 46 39% 22% 

cawdn 162 1% 1 1 337* 23% 

Cnflnto 6 47 7% 7% 71, -% IF* IF* 

ComTal.72 718 680 23 22% 23 +% 37», 19% 

CUMa .72 £3 1338317, 30 30% +1% 31% 14% 


DUlW- I TOOiHlgh taw {MtOosa H^I 


1338317, __ 
cawd 1.10 19 10 285 29% 28 28 -1% 43 

vtCookU 192 1% 1% 1% +% 2 T 

Coapr 1J2 5.1 14 403 2F| 2fl% 2F, +% 16 

Coopl pH 90 15 108 34 33% 34 +% 71; 

CoopU> 3 68 15% IF, 15% +% 21 


EUM Ma 5 30 10 To wi <r*j* 'J' 

18 8 362 34% 34% 34% *U 50 3S 

matDi.30 I- 97 116419 18% IF, +J> 37% 27; 

SS 1 2.7 14 207 38 37% 37% ~% 15% It 

BS5" -80 £614 58 SOU 30% W* +% 19 

Rail WI 61 11 5 12% 12% IF* “■% 4®l* 30 

* « » as s*. S; s. 


26% T3** Mb tc 


3S% Ingerfl £60 


28 28 — 11*1 43% 


178 17% 16% 171* +% 


3111 111820% IF, 19%-% 

13 8 25 30% 30% 30% +% 

£8101 115 20% 19% 2F, +% 

4.8 13 113 497, 48% 48% +% 

£6 13 8757 5F* 56% 57% -1% 
5.0 16 441 3F, 3F* 38% - >* 

9.4 4 S3 S3 53 

.4 27 67 26 25% 20 + % 

4.8 9 260 681* 64% 65% 


20% 12% 
24% 15 


1% +1, 27% 18% 

2F, +% 16% 11% 
34 +% 71, F« 


CoopLb 
CoprTr .40 
CoopvM.40 
Copwtd .44 


12 8 171 IF, 18% 18% + % 22% 14% 
1.7 17 142923% 22% 227, 4% 57% 4F* 


18% IF, +% 37% 27% InflR pi £35 7.6 

37% 37% -% 15% 11% bioiTac.54 4.6 

30% 30% +% 28% 197, blbBU .50 25 

12% IF* -% 4F* 38% Wda pM.75 11. 

33% 33% -% 21% 14 InaHco 1b 17 

24%* 24% IFj F, hapRa 

42% 427, -% 26% 11'a MqRk 

26% 26% 29% 19 WgR pQ.03 1£ 

15% 15% 37*2 25% WaR pC12S 11 

4% 4% -% IF* 7% IntfiFn 

18 18% -% ig IF, IlcpSa £10a 11. 

18% 18% +% 7F? 55 bmcoios 43 


On. YU- E 100* High law OmM Ob* Hgb taw 
W 142628% 26% .46% . - 6%_ 3% 

0 17 15 151 45% 46% 45% . 128% 80 


O'* 

Daw hn. 


30% 30% -% 1 41% 27%. 


. Stock t DHL YIL £. 108* ttgh taw ft w n an 

McLaaWt 715 ft 3% 3% -% 

MtNlR 1 18 T 18 28% 27V 27% -% 

Utod ‘ 1.20 12 8 888 97% 37% 37% +% 


4i621 13 11% 11% 11% -% «%• Maan«34 . . T411 215 177, 17 


21% Z\ 7, 


44% 44% 44% -% [51% 33 


34% 24% Madtm .78 


67 28 25% 26 -M, 

288 6F« 64% 6S% 
161720% 19% 20 -% 

17 6% 6% 6% -% 

223 38% 38 38% -% 

21 10% IF, 10% +% 

28 IF, 12% 12% 

388 21% 21% 21% +% 
173 28% 28 28% — % 

288057% 57 57% 4% 

1 120 120 120 


27% 17% 
15% 107, 

40 30 


CoopvJa.40 1.7 17 1429 23% 22% 22% +% 

Copwtd .44 16 2 IF* 12% IF* 

CpwM pH 48 1£ 9 21% 21% 21% 

ConJur*4 1516 138 25 24% 24% -% 


BfclXa pl£47 11. I 
BSdJG pH 85 11 29 

BwnSh 55 1.0 8 11 


17 11 173 28% 28 28% -% 

31 16 289057% 57 57% +% 

1.7 1 120 120 120 

28 10 4% 4% 4% 

19 6 229 27% ZT . !* 27% -% 
103218% 17% 177, *■% 
170 2% 2% 2% 

13 20 388 21% 20% 21 
12 7 53 38% 38 38% +% 


IF* 15% 
21% 14% 


870 24% 24% 241 
6 19% 19% 19 


6 32 91% 91% -% 

277 31% 31% 31% 

44 19% 19 19 -% 

6850 o46% 48% 46% 4% 
282 64% 64% 64% 4% 
363 112** 1111,117%-% 
10 104 104 104 

69 20% 19 19 -2 

735 54% 53% 58% -1% 
86 7 6% 6% 

1 29% 29% 2S 3 * 

217 26% 26% 26% 

4 34% 34% 34% -% 

928 30% 0301*30% 


BrwnGp.36 
BrwnF 1.08 
Bmswfc 1 
BrehWa .48 
Bnndy .80 
Bunkite.16 
BurtnCl 
Burundi. 64 
BrINth 1.40 
BrfNo pi .55 


1 22% 22% 22% -% 

29 32% 32% 32% -% 

1X6 11 19% 19% 18% 

11 15 93 2F, 26% 2F« +% 

16 15 687 42% 41% 42 4% 

10 8 260 3F* 327, 331* +% 

1X14 118 32% 81% 31% -% 

4.7 8 40 IP* 17% 17% -% 

11 22 18% 1S% 18% -t-% 

12 148 18% 18% 18% -% 

13 72 164 26 25% 28 4% 


46 227, 

77% 44% 
10 4% 

37 32 

7F, 39% 
28% 16% 
22 IF* 
23% 18% 
57% 34% 
447, 27% 
50% 43 
65% 00 
29% 20% 
33% 14% 
88% 81% 
10 % 8 % 
38% 3F* 
52% 27% 


Coretn .58 4.4 12 27 12% 12% 12% 15% 

CcmG S118 13 17 828 38% 37*, 38% +7, 11% 

CorBlk 1 12 48 45 44% 44% +% 3F, 

CoxCm X4 5 23 639975% 75% 751, 4% 22% 

Craig 2 9% 9% ‘9% -% 11% 

Crane 1.60b 4.8 10 36 3F, 3»* 33% 4% 23% 

Crayfla 15 626 68% 68 6F* 41% 3«% 

CrocMt.40 1.5 ' 231 26% 26% 26% 28% 


12% IF* 
677, 50% 
15% 10 


CorBlk 1 12 48 

CoxCm 54 5 23 63 

Craig 2 

Crane 1.60b 4.8 10 3e 


CrayRs 
Crock* .40 


CraftNpillS 11 


CrmpKl.2Q 14 
CrwnCk 

CrwZal 1 14 

CrZef pK63 9.6 
CrZet p4C4.50 7.3 


18% 18% 18% 


34% 21% 
28% 16 


’ 14 62 2*% 3*Y 2** . IF, F, 

.16a .4 13 126 5% »% " 

FlaPrg 2.16 12 9 31602F* 2^ 2ffl* 19 

F^r AO 16 18 15 Jfa ]*» . 25' 

ptwGen 64 4% 4% 4% % IF* F* 

HinTa 42 13 18 64 19 18 18% -% 19 IF 

% £1 289 18% 18% IF, +% 7F ? SS 

PogtsC 120 19 12 1 56% 5F, 5W, -% 151% 12C 

PonSU £40 5X3 9044407, 40% 40% +% IF, 9% 

S2w 1J8 if 38 IF, 12 12 -% 53% 4? 

reto^flX4 £5 15 226 861, 6fl, K% +% 18% 8% 

FestWh .44 1213 277 13% 13% 13% — % 24% 10 

FoxSIP .68 7.7 10 21 F, 6% B% 4 % 138% 99 

ftSfOIX* 3* 93 108 27% 25% F -% 20. 1ST 

FUB> n 136 22% 22% 22% 29% 227 

FMOG 109e 21 258 Si S . 11% SJ, 

FrptMc JBQ 10 14 349 20% OT* 20% -% ,7% F* 
FriTOn .60 14 15 45 25% 25% 25% 50 231 

FnStfa.60 18 5 435 22 Zl% 21% 42 2W 

Fninf of 2 7.3 11 27** 271, 271* 4% 34% 173 


Insflco ' 1b 17 10 688 18' 17% 17% ~h 
InpRa 174 5% S% F, 4F, 31% MtfaM 1.44 

MpRse 8 306 2T% 19% 201, -7, 64% *T MM9SM<38> - 

SSgR pQ.08 11 4 25% 2^ 25% 106% 7F*. Men* 1» 

imsR PMXS H 62 32% 32 3»* + % 68% 40% -MtotW 1 

MVn T4 137 127, 12% IF, -% 36% 22 - MwLg JO - 

hcpSe 110a 11. 37 18% 18% IF, . £* 2 

InwcolOe 4X12 279 69% 66% 68% -% 22 13»a M«mA 


£1 289 18% 16% 13% +% 7F ? SS 

19 12 1 58% 56% 56% -% 151% 120 

5X 3 9044407, 40% 40% +% »F, 9% 

11. 38 IF* 12 12 53% 41 

£5 15 226 86*, 60, BS% +% 18% 8% 

1213 277 13% IF, 13% -% 24% IO 


MeOon 168 5.88 513-47% 47 47% -% 

MenonpHBO -.11 9 26% 26% 26% -% 


42** 421. +% 
57%-57% -1 


11 62 32% 

14 137 127, 
11. 37 18% 

4X12 279 69% 


MetLynXO 

MeaaOf 


7.710 21 F, 8S, F, 

19 93 106 27*4 26% Z7 

136 22% 22% 22% 


/ Ulj 33 PIWUUO.VQ \€. vw'4 ^8 

151% 120 Inter pi 7.75 52 30 ISO 149 149 +3 

IF, 9% tntrlM .60 SJ 6 823 11% 11 Tt% -% 

537, 41 bibik 180 51 7 57 50 SO 50 

16% 8% Mmed 402 9% 9 9% 

24% IO* MAki .72 4.0 8 31 18% 18 18% 4-% 


9 IX 

57 46 


IF, MeaaR 


K% +% 18% 8% Mined 

13% -% 24% 14% MAki .T, 

F, +% 138% 99 IBM 4 

27 -% 24% IF* IWCtrl 31 

22% 29% 227, MFIavl.12 


Gulina .80 19 9 
Cullneto 3 

CumEn£2t) 16 3 
Currlnd.lOa 11. 


14 9 15 IF, IF, 18% -% 

12 381 521* 503* 52 -% 

1418 250141% 41% 41% 

9.6 89 48% 4F, 4F, -% 

7.3 8 61% 81 61% -*-% 


18% -% 36% 20% 

52 -% 


FrptMc XO 
Frigtm .60 
FrveM*.60 
Frunf pi 2 
Fuqua .40 


34% 16% 
37% 25% 


19 9 58 28% 27% 27% — lf% 

35 849 26% 25% 26% 47, 

16 3 230 62 d60%61% — % ^ * ' 


Currlncl.lOa 11. 1 10 10 10 ,3? sl . 

Cwiw 1.20 19 12 8 31 30% 30% -% IS 

CydDpd.10 £210 109 49% 48% 49% 4-1** ^ 

D D D To 1 

DalteS .60 12 9 20 16% 18% 18% BF, 


2F, 13% 
16 9% 


Frunf pi 2 7.3 11 27** 27*t 

Fuqua .40 IX 9 308 31% 31% 

G G G 

OAF 10e .8 11 716 32 81 

GATX 1.20 4.0 13 IBS 30** 29% 

GATX pHSO 16 6 38 » 

GCA « 433 24% Wi 

GBCO 1 1.3 11 171 75 74% 

GEO 78 ft 4% 

w 7 — a, 2 


271* +% 34% 175, tntH 


IntHarv 
InfHr m 
intH ptC 
MH plA 


ISO 51 7 57 SO SO SO . 57 46 ME r,- — 

402 9% 9 9% 55 44% ME plG7.B8 14. 

.72 4.0 8 31 18% 18 18%+% 47% ME pM«Jtt 14. 

4A0 3X12 1192»26%1«%«A-% £% ME 

XO. 1X10 14 22% 22% 229, 58% Al% ME 

12 41 15 131 27% 27 . 27 -% 3% JM 

13406% 8% 8% -% .20% ]T MhC 

153 9% 5%-X% «f, IF* Jfcb 

; 8 48% 401* 45% +1* T% 4% MW 

\ 7 32% 32% 32% -% S2% M% MWc 


Meaab 14a tl. 
ME pfC3X0 11 
ME pE112 14 


13408% 
153 9% 

6 48% 

7 32% 

82 27% 


303 31% 31% 31% +% j 43% 327, MM In 160 1611 186439% 38% 39% 


26% -% |14% -9% 


29% 23 
+% 57% 48 

17% F* 


lntMuUI.78 
InEaprlAO 
Mb a 


108 718 2154 


13 r S’* :§ 53 S* S5Sni4a 

12 433 24% 23% 24 +% 27% M^gJ.06 

11 l? S If s* " b S ?** SSS5i.« 


1611 188439% 38% 39% +% «% “»«• ' 

14 10 34 27% 26% 27% +% 2F, 22 i*HE_ 17 

49 33 2291 40% 49 49% -% 17% J**4 •** 

17 218 13% IF, . 13%-+% »« . 72 MMM 1» 

12 9 9277 49% 47% 48 -F, 3«, »% MW1. £76 


D D D 

.60 31 9 20 18% 16% 18% 


30% 21% 
8 % ?% 


15 8% 

95% 71% 


IF, 12% 

SS ^ 
20% 12% 


BrINth 1.40 £6 8 457053% 50% 53% +2% 

BrfNo p< .55 7X 23 7% 7% 7% -% 

BrIN pfSX6e 11. 553 5®, 50% 5F, -% 


76 3F, 

25% 12% 


20% 12% 
11 % 2 % 
15 8% 


Bumdy .84 11 

BurrghZ60 44 
Budrtn X2 £9 
Buttes 

Butes (42.10 27. 


Ml 30>. DU*, OW, — ■ 
14 67 IF, 13% 13% -1 


44H 118659% 58% 58% 

£9598 »B4 177, 17% 177, +% 

135 3% 3 3 -% 

27. 55 8% 7% J% -1 

c c c 

32X18 1112107** 1061*106%—% 
10 42 6% F* 8% -% 
10 52 152751% 50% 51% +1 


7% 7% -1 


122 88 % 

% 9 


490 17% 17% 17% +% 


31% 23% 
77, 4% 

10 % 8 % 


CBS 

CCX 

CIGNA 2.60 


CK3 pt 2.75 12 
CLC 

CNA1 1.20a 11. 
CSX 1.16 48 9 

errs 111 
Cabot 12 16 8 

Caesar II 

CalFed .48 £7 8 

CalFd pM.75 11. 
Callhn 15b 1.4 

Cam ml .12 X 
CRLk g .40 
CmpR g.161 
CpR pl (H50 
CamSp £50 191 

CdPac gt-40 
CanREo.80 
CapCOslO .1 21 
CapHdS .78 12 1 

Caring g. 48 


7148 32% 31% 32% +% 
6 140 137 140 +3 


6 140 137 140 +3 

108 2 17, 2 

24 18% 18% 18% +% 

1629 647, 64% 64% 4-% 
18 27% 27% 27% +% 


1 65% 85% B6% -% 

1131 108% 108% 108%-% 


5 25% 25% 2^, 

3 25** 25% 25% -% 

308 53% S3 53% -% 
1 237, 23% 237, +% 

19 48% 46% 46% + % 
1 (10 110 110 -% 

20 19% IF* 19% +% 

30 28 27*4 28 +% 

15 8% 8% F, 

686 51% 51% 51% -% 
464 23% 227, 23% +% 
9103 21% 21% 21% +% 
5187 42% 41% 417, -% 
202 27% 27% 27% 

2920 31% 31% 31% +% 
540 12% 12% 12% +% 
120 5«% 54% 54% 

53 85 84% B4% -% 

851 83 82% 821, +% 


27% 16% 
40% 24 
33% 22% 
14% e% 
201 , 11 % 
47% 32% 
23% 13% 

18% 11% 
28 IF* 
9 3% 

14% 10% 
73% 541, 
45% 28% 

sar » 

25% 15 ’ 
147, 10 
40% 24% 
26% IF, 
26% IF* 
2F, 19% 

48 3F, 

11% 77, 
44% 30% 
32 18% 


40% 26% 
17 11% 

88% 45% 
58% 45 
58% 48 
34 21% 


Dallas .60 31 8 20 18% 18% 18% BF, 36% 

DamonQO £0 291 10% F, IF* — % 20% 18% 

DansCH 18 4X 8 1330 2F, 28% 2F, +*, 30% 10% 

Denahr 19 32 7% 7% 7% +*, IF, 13% 

Daniel .18b 1l 112 iS, 10% itP, 10% 9% 

DartKr4X4 4.5 10 653 B4% 03 94% +1 477, 30% 

DaiaGn 11 243838% 37** 377, -% 17% 14% 

Datpnt 337 IF* 14% 141, -i* 46% 2B% 

DtaDsg 10 £0 11 54 F, 9% F, +** 34% IF4 

dayce 14 1A8 113 17*, 16% 16% +% 3F, ID 

DaytHd .74 £0 14 2973 37 35% 38% -7, 21 12% 

DaytPL 2 1£ 7 467 16% 18% 167* -i 84 44% 


GTE pl £48 11. 5 

GatHou 2 

Ganea 1.48 £8 20 931 

GapStr .50 £0 17 7 

Geartn AO 15 17 74 
Getoo .56 11 IS 39 


16% InPw pl218 11. 
147, .lowaD 1X0 9.8 8 


40 «t* +i a 147* lowaBixo 

S\m Stm 51* — Is 3314 25 IOMRs3.0o 

SF, 57^* 58 +% 3670 26 lpelco 104 

25 » 13% 9% IpeoCp X4 

11% 1«S »% -% 39% 23*. IrvBk s 1.96 


£7 .13 82 40% 40 4F« 

56 IF* 16% 16% 

9.48 SO 2F* 20% 20% 

11. <14000 IFk 28 


4F, 31% MtfMil.44 14 12 114 42% 42** 4»* +% 

— “ MSrtSMX0> 23 10. 109 58% 57% F% -1 

Merck 120 31 14 1881 100% 99 9B -% 

HSU’, sss,.® stsn 

SS . - 4 8» 2>-W% -% 

Meseb I4e 1L7 16 F, ft ft f% 

ME P7C3XO 11 S If* t? 

ME 00112-11 *554lb68 57 56 +2 

ME piG7.E8 14. Z30 56 55 55 

ME PM8X2 11 . 140058% 58% 5F« +% 

She- 5iiS.il Mr- *aS&'-SJ*-2&--5 

ME pwa.82 11 *260 S’* 

MexFdHa - 10 117 2% 2% 2% 

MhCn pBLOS 10. 7 Si* 30% 20% + % 

UehBtlM 1 0 9 9 75% 15% 75% +% 

MkMbs .06 1-0 32 Wft 8% ft -% 

Mhicqn£38 15 9 3238 52% 49% 52 +1 

MWSUn.78 . 1.4,5 783113*4 13 13% 

MfdRoe 1 6.0 20 IF, IFb 

MINE 178 9X 10 *38 28% 277, 277, -% 

MlftnR A4 13 18 48 13% t3% IF, +% 

MMM 3X0. 18 12 1941 76%. 76% 78 +1 
MinPL 176 81 6 101 33% 33% . 33% 

Mlantns 78 ft 1% ft “% 

MoPSu1X2b • 5.7 7 40 -21- 22% ^ 

Mops nr£61 11 19 22 21% 22 


87% +5% ME pM.1? *+- *120»% 

5F» 48% ME PM8.82 11 *260 5S% 

S' 2*, MSfaSle 10 117 ft 

20% 17 MhCnpHOS 10. I »% 

IF, IF* McbBtIJ0 10 9 ® *5% 

7% 4% MkMbs. 06 1.0 32 151 6% 

52%' 38% Mtdcqnl38 4X 9 3»8 5F* 

14% 0% MWSU0.7B . 115 76311ft 

227, 16% MMRoe 1 6.0 20 1ft 

29% 22 - MINE 176 9X10 *38 28% 

17V 1U. MAteR A4 3X18 48 13% 


48 19% 19%' 19% 

*73 30. 28% 29% 


18% 6% M lanlnB M 

23 15 MoPSvl J2b 5.7 

2F* 18% MOPS prl61 ft 
+ f, 341, 28% .MoPS pfl13 11 


25 (owsRslOS 14 8 93 327* 3F; 

26 Ipeka 104 8X9 79 33% 35" 

9% IpeoCp X4 11 11 73 11 10 

23% IrvBk s 1.96 5.0 8 347 39 38 

J J J 

20 - JWT a 1.12 17 16 269 30% 30 
23% JRIver X8 12 8 827 28% 25 

13% Jamswyi2 X 10 34 21', 2V 


29 29 

a a»3 


DaytHd .74 


OaytPL 2 11 7 487 18% 18% 16% -% 64 44% 
OPL pf 7.48 11 2100(57% 57% 37% 4 1% 1 65% 48% 


10 52 152751 


15 461 1: 
17 6 479 1 

11. 8 4 


152751% 50% 51% +1 
18 30 29% 29>, -*, 

3 5*a 5 5 -1, 

3 10% 10% 10% +*, 

119724 23% 24 4% 

115 32% 32% 32% -% 
1005 25% 25% 25% -% 
461 12% 12 32% +% 

479 177, IF, 17% +% 


7% 4** 

36% 19 
28% 17% 


OPL pf 7.70 11 210059% 59% 50% +T% 65% 40% 

DPI pt 7X7 11 260 56% 56% 56% 4% 7 S% 

OaanFcL56 1.7 1 7 68 33% 33% 33% — % 9% 5% 

Deere 1 17 24 1326 27% 26% 267,-% 14% 8% 

DeimP 1X2 7X 37 253 24% 24% 24% IG 7 , 8% 

DeltsArXO 1.9 7 1885 417, 40% 41% +1% 27% IF, 


DelmP 1X2 
DeltsArXO 
Catena 
DixOi a .82 


7X 37 253 24% 24% 24% IG 7 , F, 

1.9 7 1885 417, 40% 41% +1% 27% 15% 

4 6% 5% 5% -% 80% 47% 

1716 844 34% 34% 3^, -% 85 81 


Q smllC 154 10% IF* 10% +% 31% 

GrrCoral.50b 14143 1002*5*. 44% 44% -% 34% 

GAInv 1.63e 11 85 IF, 16% 16% 2*% 

GnBcsh 1 £4 8 8 *3% 42 42 -** 13% 

GCtnmsAO 1.3 10 448 30% 3F* 30% +% 43 

GCnptaABIX 8 30 30 30 -1 86% 

GnOats 16 2*4 14% 14 14% +% 60 

GnDyn 1 1X6 19*369% 87 87% -1% 59 

Gerfl 210 18 12 52*1 58% 58 58% 100 

GnMs £50 1010 465 61% 61% 61% 18% 

GGth n .60a 11 5* 6% 6% 6% +% 97, 

GnHma 13 115 7 6% 6% -% **% 

GHostaXO 133 486 13% 13% IF* +% *6% 

GnHOM.24 17 02 9 d 8% 9 23r, 

Gnlnst 15 1.5 977 17 1W* 18% 26% 

GnMHlH24 12 32 1806 53 52 - 52% +% 27% 


93 3Z', az>2 M'S 

78 35% -35% 35% -% ft 

73 11 10% 11 


31', 23% Mobil 210 19 11 
3% % vJMoWH 

9 a. ssIao , 1^1 S7 

15 3 - MohkOt 


19 22 21% 22 

11. 34% 34% 34% 

27513^ 3^1 9k +1% 

8 % % % 

47 ft. 6%.- 6% +% 

347 2ft 27% 2F* -% 


1 21% 14% Monrctt .60 


-** 1 13% 10% JapnF !.**• 


1716 269 30% 30 30 -% Xg. 
21 8 827 28% 25% 2F, -% 

X 10 34 217, 21% 217, +% 


40% Morans! 50 
16% MOitPw 2 
147, UonStUUa. 
6% MONT M 


-545 ft.- 
1125 2 T7% 

1810 1810.45 
17 11 234823% 


3% .3% t% 
if* in* -% 

44% -45 +% 

22% 23 4-1% 


49 ‘ 17% 17% 17% 


26% JaflPl a 1.32 14 6 227 39% 


»% 11*4. 1ft “% -fast, 3*7,- MooraC 


9.6 8- 95 0% 9 9% 4% 

3.8 12 109,-33 '-S3 SB - • ■ 


86% 54% JmC pl 9X8 11 

60 *6% J*rC pl 112 11 

59 47 JerC pf 8 11 

100 90 JerC pf *3.90 14. 

18% 72% JerC pf £18 11 

97, 57, Jewfcr 

**% 28 JohnJnl.30 3X 


^ 2ft SSort^pEXO 68 10 2ft 2ft 2ft 

5T 28% Morgn s£20 17 8 377447% 48% 47% 


41 13 143 251* 24% 24% -7, 


“V S'* .la? 51 28U Morgn s!2f 

S Sn' «* *% MorttndAS 

*2701“ M 1“ +3 27% 18% MorwS .80 


11 15 28% .18% 16% 

21 ‘ 119 olF, ft 10 +% 

3X15 371443% 43. 4ft +% 


21 12 Mtg«y1.78a 

32% 23% Morton*. 64 


3ft 26% 
1 17 117, 


479 177, IF, 17% +% 

8 45% 44% 44% 

40 18% IF, 1ft -% 

100 13% 13% 13% 

538 20% 19% 1ft -% 

25 4 ft 3% -% 


76 59 

' 62% *7*2 


34% 19% 
1ft ft 


6 3ft 30% 30% -% 
14 9% 9% ft -% 

21015ft 57% 58% +% 
2229 3F, 291, 30% +% 
1040863* 86 BF* -% 
1378 76% 7F* 76% +3% 
3 131% 128% 131%+ 1% 

729 2ft 22% 22% +% 


1ft F, 
<7% 2ft 

27% 16 


CmpR 0.101 25 4 ft 37, -% 

CpR pl 82.50 4 11% 11% 11% ' 

CamSp £50 1911 129 94' 2 84 64% +% 

CdPac 91.40 173643 41% *2 -1%' 

CanPEg.80 657 20% 2ft 20% -% 

CapCftslO .1 20 374 213 21F*2i1%+1% 

CapHds .78 12 11 807 24% 23% 24% +% 

Caring g. 48 15 11% 11% 11% +% 

Carlidd.02 10 10 78 34% 33% 33% -% 

CaroF! .40 1.910 323 21% 2ft 21% +% 

CarPw £80 9.7 7 890 27% 26% 2ft 

CarP pf£67 11. 3 23% 23% 23% -% 

CaiTec£1Q 5X9 80 37 38% 36% -% 

Carrol .07 .7 13 56 9% F, 9% -% 

CarePtrtXO £8 8 32 42% 4F* *F« -% 

CBHHWI12 44 10 260 2F, 28 28 

CartWI .52 1.612 91 32% 32 32% 

CoscNGlO 7.4 8 130 1ft 16 16% +% 

CasOCk 386 11% 11 11% -*■ 

CUrpT .50 1.6 837 3t% 3t 3r% -% 

Ceeo .76 3X11 19 23 22% 22% -% 


2F* 20% 
2ft 19% 


DsnMI 81.20 4.7 13 52 237, 23% 25% -’* 40 3*% 

DeSoto 1A0 41 11 75 34% 34% 34% -% 52% 44% 

DatEd 1.68 117 1241 IF* IB IF, 9 3% 

DotE pf9X2 1£ 149 78 7ft 76 13% 77, 

DeC pf7.68 13. *200 61 80% 81 +% 78% 4F* 

Det£ pf 7,45 12 210001601, 80% SF, +% 1ft 5 

DeC pf7X6 11 *210 59 6ff~ 58 +% 53J, 39% 

06 PF17ST1. 2’ 24% 24% 24% +% 12 • ft 


Carrol .07 

CarePtrtXO 

CarlHwU2 

CartWI 52 

CoscNGlO 

CasOCk 

CWrpT -50 


F, 9% -% 
4F* 4F* -% 


1051 F, 3 3 

68 6ft 64% 64% -% 
1579 291* 27% 27% -7, 


% sr* 

15 71, 

417, 3ft 
2F, 17 
2ft 17 
28% IF, 


121 5% 5% 

142413% 13 


25% 2F« 
25 IF* 


110 117, 11% 111, +1, 
988 28 27% 27% -% 


43 36 

IF, 1ft 


AWE pM.25 Tl 
AmHoCC 40 9.7 8 


s a. 


ATrPr 5.64. 8J 
ATrSc 

Amorort.60 10 7 

AmesDalO X 21 

AmoB pH 32 6.0 
AiMlak .80 12 13 

Amfsc 


139050% 49 49 -% 

489 60% 60% 60% +% 

4 55% 55% 55% 

113511% 2ft 21 +% 

23 377, 37% 37% +% 

27 38% 38% 38% -% 

388 26% 25% 251* -% 

*200 12 12 12 

88 21% 20% 21% +% 

9 68 68 m. ---ft. 

14 1ft 10 10% -% 

4 32% 32% 32i, 


25% 17% 
35% 29% 


Ceco .78 3X11 19 
Catansd.40 4X 9 23; 
Cslan- pK50‘ 11. 5 

Congy n .04 .4 28 19 
Cental £38 18 9 16 

Centrum 9 29 

CenSotf D2 17 7 53 
CanHutfX4 11. 6 95 

CHud pH88e 11 6 

CenlOJ£22 19 9 42 
CnlLi p(4.50 11. XT 
CnHP8 1 84 17 10 130 1 

Cnt.nF.t2. 06 18 7 88 


130 1ft 16 16% +% 

386 11% 11 11% ~*S 

837 31% 31 31% -% 

19 23 22% 22% -% 

237 91% 9F 2 91% +% 

5 38% 39% 38% 

19 9% 9% ft 

164 41% 40% 40% 

286 21% 21% 21% +% 
539 2ft 23% 231* +% 
95 25% 25% 25% +% 

6 25 25 25 -% 

42 u25% 24% 247, -% 
*170 40% 40 40 -% 

130 IF, 18% 1ft -% 


0% 40 
ft 18% 


,11% 77, 
24% 14 


CLaBpM.IB 11 


10 1ft 
112% 3 


728 41% 41% 41% -% 
7 107 107 107 -ft 


10% 7% 
23% 18% 
27% 153* 
24% IF, 
24% IF, 
27% 19 
54 43% 

10 6 


CeMPM.40 
CnSoyeX4 
CVPS 1X0 
GenKDl 
Cntry Tl XO 
CenvUI £40 
Cn-raed70 
OasaAIr AO 


16 7 86 24% 24 24% +% 

11 1 35 35 35 +% 

115 160 9% 9% 9% -% 

3.518 111 24% 24 24 

11.5 13 177, 17% 177, 

8623% d ft 3 

7X 8 24 1ft 10% 10% 

118 1S7 19% 1ft 19 

11 11 ISO 22% 22** 22% 

11 16 506 19 18% 15% 


ChmpfciAO IX 
ChmT pH .20 4.9 


d ft 
1ft 10% 
19% 18% 


3 -% 

10 % -% 


2F* 19 
24% 20 
27% 21% 
27*4 19% 
31% 24% 
31% 24% 
18% 13% 
24 17% 

15% 9% 
2ft 21% 
2ft 16% 
3F, 34% 
59 37 

12ft 77** 
81% 45% 
F* ft 

» ffc, 
21*, 16 
57% 3ft 
3ft 2F« 
42% 32*4 
33% 25% 
61% 38% 
13% 1ft 
23 15% 

1ft 14% 
48% 23% 
58 4F* 

44% 39 
33*4 22% 
137 97 
80 64 

3 St 

34 28 

7F, 51% 

ift 11% 


DeC pf9X2 11 
DeC p(7.B8 11 
DeC pf 7,45 11 
DeC pf7X6 11 
06 P1F1751T. 

DE prR3X4 11 
DE PI011313. 
DE pIP 112 11 
DE pfB 175 11. 
DE pfOSA0 11 
DE P1M14211 
DE prt 411 
DE P1K4.1213. 


GnHow.24 17 
Gnlnst X5 1.5 
GnMHl£24 *2 
GMot Sr 7.5 
GMot pH75 11 
GMot pl 5 11 


13% IF* +% 4F* 37% JoftnCnlXfia 4.7 8 269 3ft 39% 39% 

6% 9 297, 217, Jordan 1 18 18 13 2F« 28 20 -% 

1ft 1ft 2ft 1ft JMiens XO 13 1* 114 24% 24% 24% +% 

52 52% +% 27% 21% JoyMfglAO 5.7 14 177 24% 24% 24% +% 


44% 29% Motrias .84 
2F, IF* MijnfnJ .54 


7.55 8334 67** 68% 67 +% 

11 6 38 37% 37% 1( _ - 

11 8 50% 49% 48% -% ^ 

.161*20 32 ft ft ft IS S' 


IS IB 13 2B1* a a — 1 23% IS Munsng 

13 U 114 24% 24% 241, +h gg VW^.*0 

5.7 14 177 24% 24% 24% +% ^ l 


951 12% 12 


16% ft 
3ft 38 


K K 

.2014 9 


Geofte 1X6 10 23 1345u79 73 


Gnfiefr 

GnSfgrrtXO 


7 520 ulft 12% T 

4X11 15054ft 42% 4; 


ip 1 


40% 28 KN Engl. 
18% 12% KatorAtlN 
22% 14% KaisCe XO 


KDi .20 14 9 181 F* 8% 6% 

KLM a 11 342 1ft IF* 1ft -% 

KM) pl 4X0 11 4 37% 37% 37% +% 

Kmartl.40 4X9 1391 33% 33% 331, +% 
KN Engl. 48 17 18 125 u4F« 3F, 40 
KsterAllGj 2181 IF, 13% 13 


23% 16% MurryO.60 
IF, 11 MutOm1A4a' 
IF, 2% MyerLn - 


83 28% 247, 2ft +% I F, 


Iff 12 SS WPITST 16 


13 24% 24% 24% 


24% 24% 24% +% 1 237, IS 


24% 24% 24% 
2ft 26% 
26% 28% 


36 247, 

27% 16 


DaC pr!28 11 


31% 31% 31% +% 1 2F« 227, 


Caster XO 18 
DK3or .84 4.4 

DIGIo pH 25 14 


18 11 57 21 


30 25% 

21% in* 


14% 14% 14% +1, [21% 17 


2F* 28% -% 25% 21% 


DiamS 1.76 8X11 2081 IF* 1ft 18% +% 1 63 


DtaSh pl 4 
D tabid s 1 
Digital 

Disney 1X0 . 

Dtvrsln 4 87 ft 5% ft ZT 16% 

Dome g .12 418 9 ft ft 82% 42% 

OomRsl72 9X 8 862 30% 2F, 30% 17% 11% 

Donald X6 18 8 28 17% W* 17*, 8% 3% 

Donley 1.T6 £2 IS 236 54 53% 53% +% 2ft 17% 

Ooraay 1X0 4.3 12 33 28% 27% 28 IF, 8% 

Dover .62 £3 13 187 3F« 38 38 4 1% 

DowCh 1.80 10 11 2592 30 29% 30 +% 31% 11 

Dowjn .78 1X20 559 417, 4F, 41% +7, 34% 24% 

Drava XO 4.3 86 11% 11% 11% +% 11 6% 

Drew XO 19 16 342 20% 2ft 20% . 291, 23 

DresS 2 11. 21 19 1ft 1ft -% 19 1ft 

Dreyfus. 60 IX 12 277 47% 47% 47% -% 32% 18 


11. 33 38 377, 38 +% 301, 20% 

£610 414 39% 38% 39% +% 23*, IF* 

12 500099 Sft 97% -1% 12% ft 

1.6 50 1447 76% 74% 78% + 1% 11% ft 


ZT ift 

&. & 

r* a 


Genseo 

GnRad .10 .6 

Const g 1 
GenuPtt.16 18 
GaPae .80 18 
GaPc pf£24 12 
GaP pffil24 12 
QaPw PC3A4 11 
GaPw pH 78 11 
GaPw pQ.56 11 
GaPw pH 52 11 
GaPw pT£75 11. 
GaPw prr.72 11 
GsrbP al.18 19 

Gerta a. 12 X 
GtentP 
Gftxfn 

GBIHUI .52 11 

GUiettelSO 4.3 
G lease 


11 84 4% 

X 28 186 16% 
156 207, 
18 14 911 31 
18 22 137621% 


n. % -i 

P, 21% +% 


I37 tl 55 S : NBD 50 
S* 1 If* I? Xu ■» 1ft NW 

5 Jf* If tl 2ft ’ft *•»- 

11a W* 23% NCMT 

liv 2^ +S 30% 20% NCB 

Hf 29^ MV -IV 3®* 25** NU . 

« ass-fj 

1 II rt IF, IF, +% fs s^- 


11 *370 

1911 298 


18 ft Kaneb .40 4X 
24 141, KCtyPLlft 11. 

31 25 KCPL pUBO 11 

1ft 14% KCPL ptSXO 11 
20 15% KCPL pH33 11 

847, 3F, KCSou 1 10 

19% 12% KanG£2X5 K 
37% 2ft KanPLHBO 11 


11 1 
10 8 77 

14. 6 2821 


4.7 9 377447% 4ft 47% 

17 10 240 40% 40 40% 

19 12 46 2ft 20% 2ft +% 
9X10 15f 1ft 1ft Tft +% 
118 562 30% 28% 30 -% 

11 10 468830% 29% 2ft 
1412 10 2Z% 22% 22% 

■ 22 8 ' 22% 22% 22V +% 

19 10 281 47% .47% .47% 

13 12 284 30% 30% 80% -% 

14 10 36 17% 17% 17% 

It 55 -13% 12% 12% -% 
88 ft 2% ft -% 

N N N 1 

1* 18 80 1ft 19 - 19 -k 


8?7, +5% 


9 -132644% 14%. 14% +% 
.72 14-14 58 21% 20% 21% +1* . 


401* 23% NCNB .1X2 13 10 MB-.XT- 3ft f% 


30% 20% NCR 


uanat.iz X 11 297 IF, 15% 15% +% «ot' 

GtontP 35 11 10>i IF, — % S.,- SS5S 1 1J0 M 

Gibrfu 5 255 10% 10% 10%+% - 7 -, 

GbfHUl .52 11 22 213 24% 23% 24% -% 28% 1ft Kfflirm .80 3 7 IS 

GMIettalSO 4X 11 326 60% 59% 60 -% 20% KyUUI 2A4 9.19 

GtoeeC 5 1ft 12% 1ft Jft J® fa 

OoblM .24 12 311 4 ft 3% -% 26% 1ft KwQpn.70 13 

GiqbMpfSXO 11. _ 1« 1ft lAt »ft SSSWS, iff* 


2^ +V ’ft ’ft KCPL ptSXO 11 48 18% 18% IF* -% 

3 38% IS 3ft +V 20 ’ft KCPL pE33 11 1 IF, IF, IF, +% 

K VP. ^35? +5 ft 38% KCSou 1 10 8 77 49% 48%. 49% +% 

fa in? in! mt +S ,9 % ’ft KanG£2X8 1< 6 2821 Tft Ift 1ft +% 

IS S +U 37% 2FS KanPU198 11 8 46 3ft 38% 38% 

II if* M*. ^ +1 22% 18 KaPL P&32 11. 8 22 22 22 

« sir. XO. 21 in* KaPL pCX3 11. 23 2F, 20% 20% +*, 

W ^ -*. « ’■ Katyin 1280 347, 32% 33% -ft 

mi +2 M 1ft KauSr .40 18 5 81 15% 15% 15% -% 

1370 “ft ” ^ Xu 18% 1ft Kaul pf 1X0 18 2 15% 16% 15% -% 

If! ift + 1 2ft KHV&.78 3.8 13 418 48%. 46% 48% 

imi irai lu 34», 22 KMtofd 1X0 19 7 38 31% 3F, 31 ’ . 


33%. NWA 


81% 38% 
28% 21 


.88 14 8 304826% 26% 2F« +% 

. 2X2168 9 u3ft 35V 55% +% 
198 % . -11-18% +V18 

.90 1418 21463F* 37% 38 +% 

188 . 4X12 784 59% SF,. 59 -% 
1X0 6.1 12 259 23%' 227, Z3% +% 


KaPL pf£32 11. 


2F, . 21% Nashua 7 241 26% 26% 26% +% 

18% 11% - MCnv 1 X6 10 13 4S3 11 T , 11% . 1ft 

33 22% NMDM2X0 7X32 268 29% 2F, 291* 

6ft - 77% NDM pMXS 4.9 *10 66 98 96 

IF* -18% NOW pflX5 17 40 19 IF, 19 +% 

20 111* NaCdu - 13 104 14% 13% 14%-+% 

2ft 18% NteFGF.88 18 7 16 28 27% »% -% 

22% 19% NPG pf 2X0 H 1 u23 23 23 +% 

4F« 27 NteGyp 2 4.8 6 848 41', 40% 41%+% 

.4% 2% NtHora 42 F* F* 3% 

3ft 23% NO X5I.0 61 102S2S 24** 24** -% 

67 ' 52% NO pf 9X 22 55% 54 54 -W, 


1ft KaPL pQX3 
18 Katyin 
10% KauSr .40 


38 31% 3ft 31 

35 1% 1 1 “% 

17 21% 21% 21% - 

113 267, 26% 26% . 

31 10% 10% 10% ~% 

1 TB% 18% 18% 


2% NH 
23% Nfl 


3.4 32 105432** 32 


11 6 % 
29*, 23 
19 13% 


DrexB 2 11. 21 19 18% 1ft -% « 13% 

Dreyfus. 60 IX 12 277 47% 47% 47% -% 321* 19 

duPont 3 5A12 0303 55% 547, S5% +% 44% 36% 

duPnt pf4,50 11 12 44 43% 43% -% 69 47 

DukeP 148 7.88 356533 32% SZ% 17% 8% 

Dube pH75 10 2 138 138 136 -% *8% ift 

Duke PE7Q 11. S200 80 80 80 +1 51% 27% 


Dube pf&75 10 
Duka pd70 11. 
Duka PH20 11. 
Duke pf£69 11 
Duka pISXS 11. 
DunBnSXO 10 


GkMug 17 856 11* 

GldN wt 36 3 

GMWF XO .7 7 1M 3d 
Gdrtch 1.58 11 14 B78 30 

Gdrch pt97 11. *100 9 

Goodyn.60 12 7 2987 20 

GordnJ .52 1417 11 15 

Gould .68 13 55 363321 
Grace 180 7X 10 213 39 


* “ F 3? :S & ff- ISSl.«° IS?. S « S-^ 


35 3 ft F, -1, 

.7 7 194 30% 2S% 30% +% 

11 14 676 307, 30% 30% 

11. *5009 9 9 +% j® 

12 7 2967 20% 2F, 28 ^8 

14 17 11 IF, 15% IF, +% 

1355 363321 20% 20% -% «*■ 


NO pf 
NMedE .52 
NMbieS 
NtPrest 1 
raSeml. 
Ntsvdn 1 


24** 24*, -%- 
54 54 -1% 


1013 2005 28% 25% 26% +% 


9 9u -l 


117, NS tend AO 


» 9 +*. » 42% KJdde pfl.64 12 2 52 ’ 52 - 52 -1% . 9t% NevK»176 

If, 25 4 ST« spasa? 1 ti !9 VI 5S< S' 22* « 19 nS Ip Srx 


28% 17% 


KngtufkTS 
Koaer 1 
KoSnor XI 


2.3 15 184 33% 3ft 33% +% 


nX4a 5X7 
178 16 9 

pfitXO 11 


18 12 307 2ft 28 26% -% 

12 102030% IF, 10% 

1511 411 29 28% 28% -% 

19 11 7 14% 14 14 

5X7 54 12% 12 12 “% 


111 26% 28% 2ft -% 


51% 27% 


3880 73% 73 73% +% 721% IF, 


11 16 26% 2F* 26% 43% 81 

11. 23 34 33% 34 +% I 2S% IF, 

10 21 817 72f* 70i, 72% +*%[ *ft 11% 


131 26% 25% 25% -% 
334 26 2F* 28 +% 


SF, 2F, 
24 12% 

2F, 19 
«% 25% 




3ft 19% 
42% 24% 
12% 9% 
23% 1ft 
84% 58% 


60 4ft 
20% IF, 


16% ft 
15% IF, 


14% f* 
2 % % 
ift 15% 
32% 27*4 
30 26 


39% 17% 
21 % 6 


21% 16% 
93% 71 


30 23 

23% 13% 


24% 18 
15-16 % 
13% IF, 
19% 6% 
29 Tft 


38 29% 

34% 18 


2ft IF* 
2ft 16 
23% 14 


29% 17% 
317, 20% 
40% 31% 
63 45% 

100 73 

2ft 1ft 

27% 1ft 
63% 40% 
419 284 
38 32% 

751% 97 
20 117, 


33% 1ft 
4F* 32 


5 4% 

an* ift 


Amoco 190 4.9 9 
AMP .72 14 18 
Ampco XO 14 16 
AmStfl 1.40 5X 7 
Amewfl.60 16 14 
Anacmp 

Aiilag S 16 

Anchorl.48 16 
AnCtayl.32 16 IB 
AndrGr XO 1.8 14 
AngoUc .56 17 12 

Anheua 2 14 11 

AnfttupfS.60 &1 
Anfartr X8 10 17 
Anthem. 04 .3 13 

Anttmy.44b 38 7 
Apache X8 13 12 
ApehPwl 
ApchP un£10 11. 
ApPw pf4.J8 71 
ApPw pf3 80 11 
AplOte1.12t 15 17 
AppIMg 

ArchDn14b .7 13 
AnP pfioxseil. 
AriP pf 358 13. 
ArkBsl AO 2X7 
Arkia 1.08 4.9 21 
ArtnRl 

Armada 28 

Armeo 

Armc pO.10 11 
ArmsRM8 16 B 
ArmWM.30 4.0548 
ArmW pf375 1ft 
AroCp 1X0 4X7 
ArowE XO 1.5 B 
Artrs 22 .9 
Acvin a XO 4.1 7 
Asarco 

Astitoin.60 &i 
As«Opf36e 18 
AsdOG 2.60 4.4 10 

AsdO pf4.75 5.0 
A8rtonffl60 62 9 
AiCyQ148 13 9 
AHRIch * 14 29 

AtIRc pf 3 .7 

AtiRc (4375 10. 
Aflfto pG.60 IX 
AffftlCfi 

Augai ,40 1.9 18 
AutoOt .62 1.4 IS 

Avalon n 

AVEMC60 13 13 


217 11% IF, 1ft -% | 
*143397% 66% 8ft -1% 
622830% 28% 30 


a i 
x x 
S' s 


Ctuni pf4.U0 92 U 48) 

ChamStM 4.6 13 592 F, 

vfCWtC 282 2% 


156 12% 12% 12% +% 
214 271* 26% 2ft -% 
171 42% 41% 42 +% 

585 3% ft 3% -% 
668 ift -18 Iff -1* 
40 22% 22% 22% -% 
IBS 38% 38% 38% -% 
*24 IF, 10% 1ft 


Wj 1US, ll»B 

121 2F, 20% 2ft +% 
200182% 82 82*4 +% 


742 69 6ft 59 +% 
184 141* 14 14% 

123 13 Ift 12% 

4 11% 11% 1T% -% 

189 12% 1ft 1ft -% 
330 1% 1% 1% -% 

544 18% ift ift 

5 32% 32% 32% -% 

17 29% 28%. 2ft 

45 32 31% 31% -% 


17 29% 

45 32 31% 31% -1* 

85 IF* 1ft 13 

200520 19% 20 +% 

*19101% 91 91 

W 28 27% 277, -% 

99 18% 18 IF, -% 

397622% 21V 22% -% 
24 708 7-16 7-16 

23 117, ur. 111, 

482 7% 7% 7% +% 

31 18 ift 17% -% 

117 10 18% 18% -% 

106033 32% 327, +% 

*50 38 36 28 +% 

17 28% 26% 28% +% 

57 13% 13% 13% 

5 25 25 25 


183 IF, IF* 19% +% 
436 247, 24% 24% 


148 31% 30% 31% +% 

15 u40% 39% 401* +% 

387 60 6ft 5ft -% 

10 96% 95% 95% -1% 

2 19% 19% 19% -% 

299 26% 26% 26% 

70183>84i, fift «ft -% 
4 1*434*2432 432 +13 

*91037 36 37 +2 

33 u153 150% 150% -1% 
7 TS% 13% 13% -% 


S' SS 

577, 51 
21% IF, 
3*% 24% 
43 23% 

6F* 48 
56% 46 
39*2 31% 
38% 31% 
3ft 29% 
30% 17% 
200 127 

a a 

IF, 7% 
40% 241, 
348% 215 
12% 5 

5* -3 

38% 207, 
67% 347, 
66% 50% 
19% 11% 
461* SF, 
IF, 9% 
31 24 

37 24% 

6F, 50 
66 48 

6ft 50 
28% 20 
36 22% 

31 16% 

24% 14% 
47% 27% 
44% 32% 
68 62 
25% 21% 

,!?• Si 

32% 2ft 

16 8 % 


wt 

P> 

l 180 7.3 6 


Chase (87.80 11 
Chase (85X5 11 
Chase pH2A0e23. 
Chetsea-72 19 8 


506 18 16% 1ft -% 

985 22% 22 22% +% 

1 24% 24% 24% -%, 

50 49% 49% 48% 

^2 ft ft ft +% 
282 2% ft 2% -% 
31 23-32 11-1823X2 

580 5ft 5^, +1 
24 65 65 85 +1 

45 447, 44% 44% -% 
107 54 537, 537, 

1 IF* IF* 18% 


.17% 1* 
15% 1ft 
i 18% 12 


DuqLl 106 117 133116% IF, 16 
Duq pfAllO 11 *940 in* 17% 17% 


17 -'Ift 
IF, IF, 
58% 43% 
IF, ft 
2F, in. 


Duq pl 211 ... . . , . 

Duq pf 2X5 J4. 2150014% 14% 14% -1% 13% X% 

Duq pf 107 11 *30015% 15% 15% -% 12% 6% 

Duq PIG110 .14. *90 1ft 15% W%.. 80 : ,2ft 

Duq prK2.10 11 5 16% 1ft T« A% ft -4i 

Duq F 2.81 11 *300 18% 1ft 18% +% 27% 20 

Duq pf 7X0 11 *10054 54 54 3B% 25% 

l .60 4X 10 15 1ft 12% 12% -% 24% 11*, 

I XO X 13 8 2ft 2S% 25% -% 30 1ft 

E E E 15% io 

.48 IX 19 101 357, 35% 35% -% |! 

n 15 17 ’ft 1ft -% Si. 

■1.04 4.7 8 44 221, 22 22 15* 

.44 12 249 19% 19% 19% g I* 

r 19858% 8 8% -% ^ 

WfO 42 3% F, 3% -% 

WIA 170 1% 1% 1% 277, 19% 

pf 21 IF, 147, 15 +% 42 26% 

pfB se it% in, in, -% i% % 

Pic 148 23% 23% 2F, -% 11% 5% 

*1.30 8X 78 711 22*, 22*, 22% -% 38% 2ft 

1108 11.8 154 IF, IF, IF, -% 13% 11% 

120a 5.0 11 580384% 63V 63% -% 20 1ft 


*20015% 1ft 1ft +% 
216004% 14% 14% -1% 


29% 1ft 

ff 1 * 2T* 
8% 2% 
IF, X%. 


Grahtoil.36 2X II 
GtAFte A8 10 8 
GIAlPc 8 

Glkln 1 1.9 II 

GMm 1.85# 11 7 

GiNNfc 1.52 4.3 9 

GfWHnXa 159 
GUP 1.72 11 9 


7X 10 213 39 36% 39 +% V*. 

2X12 18 5F, 66% 5F, +% ^ S*** 

10 8 373 16 15% 15% -% ’®* * 10 

8 100 IF, 16% IF, +*, ’« Ig „ 

11 Kufums J 


130 8.5 54 48 27 

X2 IX 16 138 17 


26 27 +7, 

1ft IF, +% 


1.9 15 380 uS2% 51% 


117 6 18 " 17% 17% -% » " 

4.3 9 51 Sft 35% 35% +% k^' 33 *, 

15 9 108625% 251* 25% “*l 231 < 13 ***** 1 
119 17 IF, 18% IF, 


4.8 23 352 17% 17% 17% -% 

10 10. 1 99% 98% 09% +% =2 

40 IF, 13% 1ft -% *p II 

2 4.811 129842 41% 41% +% * " 

60 1314 71 28% 2fi% 2F* -% 22 

to .0 23 25 41% 41% 41% -% SJ IS 

.80 4X S 349 17 18 IF, -% IT* 

L L L 19 IF 

, 37 1ft 15% 15% T 4 , 50% 32* 

1 2% ft .2% ■■-% 15% 1H 

IO 9% •% 9% -1* 1ft n* 

60279% ft 9% -**; 48% 31 

iOff 14L 344 2ft 29% 2ft -% • 9% f% 

5X3 S3 8 54 53 51*.t-.l ift II 

1X5 8X -- 338 141*.-.14*i -141* r-*t' •&.*:» T 
18 248 13% 1 ft 15 -% 81% 221 

0 . 7X 8 33 2ft 21% 21% -% 32% 24*, 

1 18 1 -7% 7%‘ 7% 35 26 

!4 12 14 28 11 10% 11 +% 38 301 

1812 ft 3% ft 42% 34 

I 4.516 101 1ft 12% 12% 48% 3F; 

!0 1.1 10 178 1ft ift 18% -% 18% 15 


1ft 14% NevP pfl.95 11 
I 1ft 8V NevSvLXO 4.8 8 
407, 29% NEngES.60' 19 7 
28% 21% NJRsc 104 7X 
24% IS I4YSEG2A4 10. 
32 24 NYS pf 175 11 

70 55% NYS pf 180 11 

28% 19% NYS plA199e11. 
18% 13% NYS pf 112 11 
30 24 NYS pfD175 11 


ChemedX2 5X 13 54 29% 2ft 29% +% 
ChmNM48 8X6 240138% 38% 3F« -% 
ChNY pf6X3e 11 5 55 55 55 

ChNY pQXSe 11. 100 53% Sft Sft -% 

Chem*1X4 1510 15 36 3ft 3ft 

CheePn 2 5X10 498 34% 34% 34% +% j 

Chevm£*Q 158 228336% 36% 38% +% ! 

QMht 43 475 17% dlft IF, -% 

CMMhr 70 W7 144% 142 144%+ 2% 

CfllhH pl 4 77 7ft 7F, +% 


ChNY pfffMe 11 
ChNY pQXSe 11. 
ChespkIXd 15 
CheePn 2 SX 
Chevm£*Q 15 
CNWit 
CMMhr 
CMM pf 
CMPnT.lOe A 
Chlfuiunt 4.1 
ChrtoCt** 1.0 
CM* pH .40 .4 
Oirtshi 
Chroma 
Cli rm pf 

Chryalr 1 19 

Chubb S2XO 3X 


4 77 7ft 7F, +% | 

A 7 34 22% 22% 22% -1, 

4.189 57 8% 7% 8 

1.0 69 46% 45% 48% +1% 

A 3 u351 340% 391 +7 

30 1ft 12% IF, 


CM* pH.40 A 3 u351 340% 391 +7 

Christo 30 ift 12% IF, 

Chroms 175109 IF, 10% 10% +% 

Chrm pt 40 52% 51 Sft +2 

Chryalr 1 2X 3 512535 . 34% 34% 

Chubb S2XO 3X15 534 66% 85% 6ft +% 

Chubb pf4XS 7.4 131 57% 57% 57% +% 

ChurehsA4 1615 644 177, 17 17% -% 

CbiBan.12 18 7 30 4S% 45% *ft +% 

ClrtGE 116 15.6 2047 IF* 147, ift -% 

QnG pl 4 13. *100 30 30 30 -% 


IF, 10 
in, ift 

19% 14% 


114 21% 

143 43 42% 43 +1 

13 43. 4% 4% 

40 3ft 26% 2F, 

1154 33% 3F, 32% -% 
13 14 14 14 

1242 28% 27% 277, -% 
800 21 20% 21 
44 20 1ft 1ft 


Avery .60 1.6 13 


A Wall n 7 

Avnat XO 1.6 13 
Avon 2 9.5 10 
Aydln ID 


19% 14% 
36% 22% 
21% 14% 
3F, 34 
.20% 16 
21% IF* 
55% 23% 
60% 24% 
00 2«% 
7ft 53% 
1ft ft 


ClnG pl 4 13. 

CloG pf 4.75 14. 

GnG pt 9.30 11 

ClnG pf 8X8 14. zshiot', or or'* +g 

ClnG pi 9.52 14. *150 u70 70 70 +% 

CtoMI! .72 13 25 98 21% 21% 21% +% 

ClroIK .74 1314 317 3F, 31% 31% -1 

CirCIty .08 X 12 891 24% 23% 2F, -% 

Olreua 14 136 24 23% 23% -% 

Cltkrp 126 5X8 383343% 43% 4ft +% 
Chyfnv 9 2791 36% 3ft 36% -% 

Ctyfn pl 2 15 * 57 5F, 5F, -% 

Ctyto p!187 11 4*0 247, 24% 24% -% 

CteWr .72 10. 8 50 7% 7 7% + % 

ClarkEI.10 18 21 325 29% 2F, 29 

CtoyHm 12 64 11% 10% 11% +% 

CtvCtf 1 11 8 104 19% 19% 1ft 

CJevE 2X2- 116 747 20% 20% 20% -% 

OvEI pITAO 11 246 5F« 59 59% -% 

Ctevpk .90 5.1 48 12% 11', 1ft -% 

Chrplt pf2X3 11 2 17% 17% 17*, 

Chtpk pfl.84 11. -17 1F 2 16% 18% +% 

CJorox 1.36 4.011 880 34% 33% 34% +% 

QubMaiOa X 18 989 20% 20% 20% 

CUiettP 1 3.312 257 30 2 ft 29% +% 

Ctuet pl I 12 16 IF* 19 IF* +% 

Co«chm*0 10 13 782 13% 13 13% -% 

Cosatel .40 .7 12 301654% SF« 53% -% 

Csd Pf 1.19 10 5 60 60 60 -% 

CsU pl 1X3 12 13 59 SB 58 -1* 


*30 34% 34% 34% 


*1S0u€9% 8ft 6ft +1% 
*330677, 67 677, +% , 


40 28% 

*7%' 1ft 
28% 20 
20's 12 
F, 3% 
3% 1% 

1 % % 
1ft S% 
1ft ft 

24% ft 

^ a 

76 80% 

52 40% 

60% 37% 
307, 20% 
327, 201* 
38% 311, 
1ft 13 
34% IB 
23% IF* 

28% 23% 
15% ft 
13% F, 
7% 2% 

F« 4% 
1ft- 7% 
28% IS 
17% 11% 

78% 

$ f\ 

3F* 24% 
20% 15 


DycoPt .60 48 10 15 1ft 12% 
DynAra XO .8 13 8 2ft 25% 

E E E 

EGG .48 1X19 101 35% 35% 
EQK n 15 17 1ft 


RT 

3F, 2F, 


EaglePl.04 4.7 8 44 2F, 22 22 

Easco .44 2X 249 1ft 1ft 19% 

EsslAlr 19856% 8 8% 

EAL wfO 42 3% F, 3% 

£AL WIA 170 1% 1% 1% 

EsAIr pf 21 IF* 147, 15 

EAtr pfB 58 17% in, in, 

EAlr pfC 148 23% 23% 73% 

EastGFIXO 5X 78 71 1 22% 2F, 22% 

EastUtHOO 11.6 154 IF, IF, IF, 

EsKod 120a 10 11 560384% 63% 69% 


7ft 55% 
IF, 127, 


Grunin 1 • 19 7 
Gruntal .Iff- 30 
suited xa io 9 
Gtfww xo is i: 
GuhRs 12 1< 
Gum pfi.so ex 

GHSM1.64 12 6 
<3fSU pr!85 11 
GUSll pr4,40 11 


SX 7 324 2F, 2ft Sl “*4 6^. .50% LTV pf 5J 

3.0 .19 5%. 5 St* ' +1, 1ft '« LTV pl 1- 

10 9 354 22% 22% -2F, +% V7 IF, LOutm 

2512 1280 37 3F* 38% -% 29% IF* LactGs 1.70 

22 14 90 IF, 16% 1ft -% Ift 6% Lafarge.20 

10 S 21% 21% 21% -% 14? F« LamuraX4 

195814% 14% 14%-% 4% 1% Lanfiaa 

Lawttnl.56 


L 

7% LFE 
2 LLCCp 
8 UC pf 
F, LTV 

18% LTV pf 101 14 
6ft LTV pf 5X5 8X 
13 LTV pl 1X5 8X 


34 30% 30 301* +1* 


iS, 1ft 


34% 34 34% -% 25% IF, LearPI .20 


1ft 18% 1ft -% 


108 1ft 10% 10% 

321 40% 40% 40** -% 
2F, 28% —1* 


5(P* 32% Hewhaisas 
15% 11% Newtili 4.78a 


10% n* 

48% 31 


12 2 
11 29 

11 10 2 
.6 51 51 
33. 4 

31 23 


Newmt 1- 23 40 873 
Mspark 410 

MaMP £08 - 11. 8 19H 


21 TZ NiaMpCSAF^ 
31% 22% NlaMpHOO , 
32% 24% NlaMpQXO 
35 26 NlaMpM.10 


i£ *100 28 


is zw, zo>, ao% — % 
3714 23% 23% 23% +% 
*870 31 Sft 30% -% 
*130 68% 68% 68% -% 
44 26% 2F, 2F* 

2 .18*4 18*4 IF* 

29 2ft 2ft 2ft 
2 IF, IF, IF, +% 
51 50% 50 80% +% 

4 14%- 14% 14% 

23 ft F, F* -% 
873 4ft 44 44% +% 

4102 1% 

10201ft 18% 

*100 28 28 28 +% 
*10031 31 31 +1 


t* 1 * +14 


1812 ft 
4.318 101 1ft 
1-1 10 178 18% 


35 26 NlaMpM.10 

38 3ft NlaMpf4X6 
42% 34 NlaMpfSXS 


48% 3ft NIoMj 


*10031 31 

*200 31*4 30 
>80032% 32*4 321* -% 
*800 u38% 38% 3F, +% 
*100u43 43 43 *Vt 

1400 4ft 48% 48% 

27 . 15% IF, 151* -1, 

33- 1ft 13% 13% 

651 30 2ft 30 

852 1ft 15% 15% +1, 


GM3U pH 60 11. *200 u77 77 77 +% 28% 2ft LeaiP pH87 12 25 24% 24% 24% +% 

GAero .89a 4.0 25 685 15% 14% 15 +% 82% 37% LearSgl.80 19 9 819 47 . 46% 48% -1* 


27% 19% 
42 26% 


& k 

I?* ii% 


Gurton .60 18 13 12 18 1S% 

H H H 

HmIIFB 1 <1 478 24% 24% 

Haibto 1.80 1811 106631 30% 

Haltwd .08 13 19 18571% 1% 

Hahrd.pl.58 13 49 11 10% 

HamP al.38 4.4 10 103 301, 30% 


20 1ft 

EsKtxJwf 63 43 ' 42% 4ft 55% 27V 

Eaton 1.40 27 7 068 32% 52% 52% 27% 1ft 

EehHn X8 1512 151825% 25% 25% -% 20% 15% 

Eckert 1.04 4.011 1429 28% 25% 25% -% 2F, 1ft 

EdtaBr 1.80 4.8 11 23 347, 34% 343* Sft 25 


X3 1X12 18 15% 15% 15% +% 31 


Edward XO 29 14 361 28% 27% 277, +% 12% 7% 

EPG dpflSS 11 * 25% 23% 23% 38% 14% 

29 29 29 +% 35 2ft 


EPG dpH33 11 
EPG pf 175 11 
EPG pr 


ETTorO 

Elcor X8 

ElecAa 

EMM 

EMM p 1 1 


140 2ft 28% 2ft +% 1ft 1ft 


14 25 14% 14% 14% -% 1 2ft IB 


F, F, -% 1 33% 23% 


■iw* fM r«, +1, 23% IS 

18 1ft 10% ift +% IF, 8 


Bctsp » .08 .3 27 15 24% 24% 24% +% [34% 23% 


I ? 

ft 7 

«% 22 % 
38% 18% 


Elgin XO 5.318 17 15% 15 IS IF, 0 

BscM 48 F, ft ft 31 1ft 

EmraB2.60 18 13 212789% 6ft 6ft +% ift 10% 

EmftadX4t 7.9 15 297712 1ft 117, +% 18% ft 

EmiyA .50 12 11 371 IF, 15% 15% 21% 13% 

EmhartiAOb 6X9 381 28% 2ft 27 - 1% 27 14% 

EmpOai.78 17 7 6 20% 20% 20% +% 25 15% 

Emp pl .47 10. *10001% 4% 4% 4fi 32 

Emp pl XO 11. *4000*% 4% 4% -% 30 1ft 

Emp pl X2 11. *200 0% 8% 8% +% 25% 18 


Haibto 1.80 
Haltwd .08 
Hahrt.pf.58 
HamP al.38 
HanJO 1A7a 
HonJI L84a 
HandW.12 
Hand) wi 
HandK M 
Hanna AO 
HarBrJ 1 
Hartodaxe 
Hamtoh 
HrpRw .80 
Harris X8 
HarGr n 
Horace 1.28 
hwtmxlXB 
HattSe 1.80 
HowCJ 1.64 
HayaaA20a 
Hazfato .40 
KazLab .32 
HtthA a 
HftUSA 


1S% 1ft -% 20% 14 LaaRnls.40 

347, 24% LswyTriXO 

24 1. ML 38% 21% LesEnt X2 

sS ^ +% IF* 9. LagMaa20 

^ TL 1 21% 15% lxgPtat.48 

ift ft «% ft __ 


a 3 


11. 76 13% 13% 13% -% 1f% 

8X 35 1BV 19% 19% fft 

13 15 95 49% 4F, 4F 9 -1 “ft 


15% 13% LWmnl.! 


Lennar XO 
LeucNts 
LovfSt 1.85 


21 14 8 19 19 19 

5.2 12 87 2B% 2F, 2F, 

15 18 200 3F, 37% 37% -% 

1X23 19 13% 13% 13% -% 

23 9 12 20% 20% 20% -% 

16 2% 2% 2% 

11 288 13% 13% 1ft 

1X18 23 1ft 12 121,-% 

4 9 207, 20% 20% -% 

5A2B 78 34 33% 34 

44 4F« 44 +% 


24% 2ft -% S 4 ^ - mH 7 V fS 


15 NlagailXSe 
10% Nlcoiet .12 
247, NICOH104 

12% Nobtaf.iab 

48% NorfkSrt.40 
31 14% Nortel 

42% 29% No rate 240 
19 12 Nona* .08 

56% 43% NACoal 1 
45% 28% NAPhll 1 


m i\, , 

31 +1 T J 

30 -a i'SaifeEn 


X 19 33 13% 13% 13% 

10. 651 30 29% 30 

X 45 652 1ft 15% 15% +% 

5.4 8 1358631* 82 83 +1 

33 1ft IF, 1ft +% 

5.8 9 93 417, 41% 41% 

X 8 93 IF, 19% -IF, ~% 
1-8 7 4T 53% 52% 52% -% 
288 84 38% 38% 38% 


20% 13% NEurO l.58e 13 11 52 19% 1 


Sft 52% -% 
38% 58% 


3A19 92 19% 19% M% +% W, 8ft LOFj > 14.75 U S 70 *»%«% +% 
21 27 120 19 IB n |82% 22% LMyCp.72 _ 24 17 29 3ft 30% 30** -% 


21 27 129 19 
1014 137 5ft 


19 

50 -% 


15% 11 
» 41% 

«% 3ft 


1ft NoostlHXS 
11 NtndPSI.58 


WPS pf4X7a 19. 45 44% 4Fj 441*' +% 
No6F)8X4 7.18 179345% 44% 45% +% 


52 19% 10% 19% +% 
9*7 15% 15% IF, -% 
182011% 11% 11% -% 
45 441* 44% 4F* +% 


1.9 19 .5* 207* 29% 29% —V I ** 1ft Liniltad.a2 

_ 3 W 10* ft 1 iT +? 1 


3X0 <2 11 755 


75 75% +% 

■X 26 837 4ft 40% 40% -% 

4.7 10 180839% 38% 38% -% 

10. 3 22% 221* 22*4. 

3.018 144887 65% 88 -1 

1X8 69334F* 4ft 45% -M 


26 407 10 ft 10 +% S 

29 12 8 2n* 271* 27*4 

3A 12 835 2F, 2F, 2F, +% » 

7 62 15% IF, 1ft +% « 

4.7 11 350 27% 271* 27% +1, 421 

1910 62 3ft 32% 32*, *1 3 

11. 11 23 IF, 15% 15% -% 

7X10 88 22% 22 22 -*• j* 4 , 

20 8 37 TO', 10 10 

1.0 14 108 25 Sft 2ft +% ft 

10 17 12 10% 1ft 10% -*, <«- 

31 ST ift V 19 -% ®Z% 

52 230 IF, 1ft 1ft -% 


% 3-32 EnEsc 330 116 % % -1-32<$i, 3% 

Sft 22% EngICp .72 £6 9 262 25% 2F, 2F, -% >3^* 2T* 

3F« 18% EmsBu X6 1.7 12 9 34 33% 33% -% hfiV 10% 


297, m, 
57 51% 


21% 21 
3% 17, 


Enserell.OO 5.913 1182 27% 27 27% -% 

Enoch pfi24o 1£ 280 54 54 54 

EnaEx n 867 2l% 21 21 

Ensrce 24 92 F* F, 2*, 

Enters 84 *0% 10% 10% 


21% 16 
28% IF, 


EntxE n 1.87a 11. 


IF, 10% 
29 19% 

in* i6*i 

42% 28% 
IF, 5% 
44% 31% 


HWiA a 31 57 ift V 19 -% 

HftUSA 52 230 IF, 1ft 1ft -% 

Hocks X6 2X 196 13% 1ft 12% “% 
HedaM XO 1X36 293 18% IF* 1ft 

HaHnuiAOb- £8 11 944 IF, 17 17% -1 

HeOlg .38 1712 323 22 21% 21% 

Hsln* 1.60 15 12 710 4ft 48 48% -% 

HolneC 20 15 1ft 14% 14% -% 

Holmp 54 1X23 346 22 21% 21% -% 

HemCa 9T F, F, F, -% 

Hereuta.ao 5.0 10 589 32% 31% 32 -% 

HarUCs 


HerttC pfIXO 5X 


22 175 IF, Tft 16 +% 


fii, 8 
17% 11% 


Equbr a 1.14 4.3 14 io 2ft 2ft 2ft 


17% -% 30 IF, 
in, -% 21% 12 


1 48 ZS% 
14% 9% 


34 25% 

2F* 20*, 


£0 5 60 60 80 -% 

12 13 SB SB 58 -1%! 

4.485 202287H 6ft 56% -% 

115713% 13% 1F 2 -% 


14% 67, 

! 221* ift 
2*7, 18*« 


20 10 
36% 1ft 
23% 15 
24% 1ft 

p i 

52% 29% 
23% 11% 
14% 7% 


B B 

BMC .48 4.6 
Babncs .SO 1.7 12 
Skrtnd .92 5.0 1 

Etoldor .38 IX 14 
vjBaldU 
BldU pf 

BallCp 1.26 £5 12 
BallyUlXO 1.4 


B 

34 IF, 10% 
14 30% 29% 

1037 1ft IF, 
48 22% 22% 

261 I', 1% 


22 6% ft 
188 SOI* 50% 
860 IF, 14% 
55 10% 10 

126 *2% 42% 
*10 41V 41% 
447 U307, 30 
5 9% 9% 

474 3% 3% 

561 48% 47 

1 517, 517, 

62 41 40% 

67 27% 2ft 

1502 20% 20% 
349 46% 48 
103 IF, IF* 
S 31% 31 
782 64% 64% 
13 24% 24% 

20 11 % 11 % 
618 30 2ft 
5 20% 1ft 

338 53% 63% 

2 3F, 36% 

100 20% 20% 
245 11% 11% 
612 27 26% 

1462 1ft 14% 
67 22 21% 

16 32', 3ft 

28 31% 31% 

124330 29% 

24 SF, 55 
252 14% 137, 
*56 47% 47 
607 5% 6 

17 10% 10 

1* 15 15 

195 28% 27** 
385 86% 83% 
207 28% 29% 
93 21*, 21% 

267438% 38% 
13 60% Sft 
34 29% 28 

125 39 38% 

16 35% Sft 


1ft 

29% -% 
IF* 

22 % 

1 7 « 


49% 39 
23% 14% 
23 10 


1ft 8% 

3 3% 
2 29 


4F 2 29 
63 43 

43% 2F* 

an, ift 

11 14% 

52*, 40 
IF, 11% 
32*, 25% 
68% 37% 
24% 19% 

if, n, 

3ft 10 
24% 18 
54 33% 

36% 22 
33% 19% 

1ft 8% 

28% 17% 
18 % 11 % 


BaltGESXO 7X8 
Balt PIB4X0 11. 
BncOnto.lO 17 10 
BncCtm.S2e 5A 8 
BanTex 

BkBos £40 5.1 S 

BkBospf4.91e 9.5 
BkNY £04 5.0 6 

Bn kVa a 1 3.7 9 

BnkAml.52 7.6 11 
BkAm (45.13# 11. 
BkAm (42.88 
BkARiy£40 7.7 11 
Bank.Tr2.7tl 42 7 
BkTr (42.60 10. 
Banrar.OSe X IS 
Bard .44 T.5 13 
BamGpXO 4.0 9 
Barnet 1.38 2X 10 
Barnet wt 


BaryWr.60 
BASIX .12b 1-0 11 

Bausch .78 £9 16 

BaxfTr -37 £5 62 

BayFhi XO .0 41 
8aySKE.6Q &0 9 
Bearing 1 32 10 

BeatCol.SO &f 6 
Baal pf 138 6.1 
Bacor A4 3.1 54 
BectnDl.20 £6 13 
Baker 

Baker pH.70 17. 
BeldnH .40 £7 9 

BelHwl .58 £0 B 

BenAd 6.80 7.8 9 

BCE g £28 
Sefllnd .32 1.5 14 

BeUSatiao 7.6 6 
BefoAH.SO TX 26 
Bomb 1 3.4 11 

BentCP 2 8.2 9 


16 % 11 % 
25% 17% 
33 21% 

38% 29% 
33% 2ft 
62 46% 

IF, 12 
59 30% 

9% 4% 

11 ft 
17% 12% 
30% 22% 
88 BF, 
30 22% 

271* 19% 

35 zn* 
56 4ft 
2ft 207, 
41% 23 
3F* 30% 


Belief [44,30 Tl 




5ft -% 
14% -I, 
10 -% 
42% +% 
41% 

£ 


47% +l. 
517, +% 
*ft -*8 
27% +% 
2ft +% 
48% -% 
1ft +% 
31 -% 

64% 


1ft 

30 +i* 
1ft -% 
83% 

36% 

20 % -% 


31% 2ft 
63% 397, 
35% 2ft 
52 4ft 
55 477, 

27% 21** 
108% 98 
108% 97 
45% 271. 
37% 25% 

in* s 
20 15% 

37% ft 
30% 22*2 
1ft 13 
17 13% 

102% 90 
68 53% 

227, 18% 
25*4 207, 
59% 48 
25% 17% 
34** 2ft 
34 20 

3F, 28 
17% 11 
46** 1ft 

32% 21% 


4.1 17 21 29% 29 28 -1* 

5.133 104225 24% Sft -% 

9X *10 43 43 43 

11 T *73 20% 20 20% +% 

.8 15 256 20% 20 20 -% 

5.1 0 642 27% 2n, 27% -% 

4.5 9 175 55% 55% 55% -% 

II. B 344 28% 2F« 2ft +% 

11. 273 50 49 *g% -% 

11. 5 48% 48% 48% +% 

6 27** se% 27*. +% 


CeoC 1&96 4.4 85 202287 

Coleeo 115713 

Coiamrt.20 4.1 17 21 » 
CoigPalX8b 5.133 104225 
ColgP (4425 9X *10 43 
CoMke .64 11 7 173 20 

CoFdss.16 .8 15 258 20 
CaiPen 1.40 11 9 642 27 

CoWnd2X0 4 5 9 175 55 
CoKtaslIS It. B 344 28 
CofGs pfS.48 11. 273 50 

CoIGs Pf5,56* 11. S 48 

CSO pl -3A8 S 27 

CSO (4015X511 *38010 

CSO pinlSXSIS. >16010 
Combk£ie 40 9 143 44 

CmbEn1.B4 10 11 356 31 
Camdli XO 1.4 9 2ii ift 
ComMd.36 £0 15 26 177, 

Comdre 3 1003 1ft 

GmwE 3 11.7 5551281 

CwE pf 1X0 11 20 16 

GwE pf 2 11 1 16! 

Cw£ pH 1.70 11. *300001 

CwE pl 8.38 1£ *100 67* 

CWE pf £37 10. 2 223 

CwE pf £87 -11. 12 25* 

CwE pl 7X4 12- *70 59 

ComES2X2 9X 5 87 243 


317, 18** 


20% no 

7% 7% 


Equfmfc 227 F* 6 6 — % 26% 17% 

Eqrnk pf£31 14 7 1ft 1ft 1ft 73% 4F, 

EqtReSI.72 18 7 624 45 44% 44% -% 42% 30 

Eouttc n .12 .9 9 9 12', 12% 12% 5ft 35% 

Ertxrmt.30 £7 14 169 11% 11 11% 933* 56% 

EtsBs n .44 £2 12 32 IF, 19% IF, +% 277, 12 

EsserCBOb 3X12 35 2ft 23% 24% +% 25% 11% 

Estrtne .72 40 6 91 1B», dlft in, -% 9*7 7 

Ethyl » X6 £811 560 2ft 20% 20% -% 32 20% 


HerSptn 
HoraitylAO 
Heeslon 
HewlPkX2 
Hescel .60 
tfiSheer.50 
HfVofl .17 
Hilnbrd M 


28% 2F« 2F« +% 


14 159 1ft 1ft 1ft +% 


3X11 IF 40% 38% 40% +% ^ 


22% 18% LfncPI 2X4# 10. 

80 81% Unm 2 3 0 J 

53% 33% Lockhd-BOe 1X8 
42% 2F« LocUte .80 £81 

51% 23% Loews# 1 2.2 1 
35 1ft Loglcon20 X 1! 
34 IF, LomFUil.16 15 1: 
25% 18% LomMtaZA* 10. H 
ft 2 LomM wt 
26% 17% LnStar 1.90 ffO 6 
52% 44 Lone5pf5X7 11. 
ft ft ULCo 2 

44 23% UL p(K 

20% 8% IX. pfX 
20% B UL plW 
20% 9% UL pIV 
24% 11% UL pfU 
19% 87, UL f*T 
15% 6 UL pfP 
17% 7 IX. pfO 
29% 17 LongOa 1- 

33% 22 Loral .48 IX T 
15 IF, LsGenI XS 4.8 II 
38 22% LoUnd 1 £9 1 

25% 17 LaPac .80b 41 31 


28 NSPw pfS.BO 11. 
31% NSPw pM.10 1£ 
31 NSPw pM.11 11. 


N8PW pfB. BO 11: 


53% 00 -1 


79% 6Z% NSPw pia.80 11. 


69334F* 44% 45% -1% 42** 2F, NorTsI XO 
82 29% 267, 2F, 47, 2% Whgatg 


£811 82 29% 2F, 2F, 

£212 814245% 44% 44% +1** 
X 18 64 31 30% 30% -% 

15 12 405 33% 3Z% 331, +% 


ramgai g 

49 27 Nonrp sl.20 

SF* 40% NwOndlBS 


23% 19% NwF-pnXO 11. 


11. *280 SF* 31% 31% -1% 

1£ *40 35% 35% 36% -1 

11. *900 37% 37% 37% 

11: >27DuSZl*B1 82 +2 

11. *10 77 77 77 -ft 

11. *110 81 81 61 

630 34%. 33% 337, 

2X11 27774l3%.4^ 4ft- 
49 20 191056 56 55 -% 


10. 10 70 24% 23% 2ft — % | 231* 1ft NwF pt£38 11. 


24 2% ft 
124 2F, 7» 
10 41% 48 
1954 F, S% 
*50 41% 41! 


2& a 


22% 2ft 2ft -% 
2Z% 22% 22*4 +% 


48 48% 

ft F, 
41% 41% 


20% 9% UL 
24% 11% UL 
19% 8', UL 
1ft 8 UL 
17% 7 IX. 


24 17% IF, 17 

9 17 17 17 

11 17% 17 17 


26. 10% 1ft Ift +% 
5.711 23 35 34% 35 

7.1 15- 433 25% 25% 25% +% 


25% 25% +% 
63% 53% -% 
2ft 25% -% 


11 17% 17 17 

15 20% 20% 20% 
B 1ft IF* 16% 
27 12% 12 IF* 


2 ft 

.7 15 8382 52*, 
£4 14 87 25% 


287, LaPL pf4X0 11 


8 15% 15 

14 241 27% 26 

48 1X17 132229% 20 

4810 1 11% 11 

£8 11 778 3F* 35 

b 41 37 187 19% 19 


15 15% 

26 27% +7, 

29% 20% +% 
11 % 11 % -% 


90% 21% NonntlXO 7.1 11 433 2ft 25% 25% +% 

5ft 4ft Nwsl pfllla 11. 70 53% 53% 53% -% 

51% ap, Novo X2e X 12 95 26% 2ft 25% -% 

38% 26 Nucor .40 IX 10 25 34% 34% 34% +.% 

F, 3 NutrtS .0 « 48 4% 4% 4% -% 

65% 5ft NYNEX&40 7.7 8 743 Oft OF* 6ft +% 

0 0 0 

ft - 1% 9 akW 931 ft ' 1% ft 

58 OeJdteflX2 47 12 3 SF* • 32% 32% -** 

85% 23% OcdPeCXO 18 9 3282 211 2F, 29% -% 


. c, 

V i 2c*' - r 

4^ '• 


ft - 1% Oeldnd 
38 23% OeUlsPIX2 

85% 23% OcdPeCXO 


£4 14 87 25% 247, 25 -% « 

£313 1043u2ft 22 22% +% » 


32% +% tft LePL pd16 14 14 

25 -% 29% 22% LouvGfi.44 18 8 106 


1X8 53 11 
25 12 41 22 


Lowat a 2 
Lowea .36 


187 19% 19% 19% 

30 31% 31% 31% 

Ira ^ + > 

106 2ft 28% 28% -% 

24 48% <8 461* -% 


17 9% OodP wt 

237, 20(4 OcdP p<£50 11. 

2ft 17% OcdP pf£12 11. 

22% Ift OcdP [62X0 11 


51% 48% OcdP pfflXS 11 

113 106% OcoF pf 15.50 14, 64 not 

108% 101% Ocd pH 462 14, 36 108 

110 100 OodP pf 14 11 z550 1071 

3ft 22 OOECO 1 40 18 68 247, 

317, 24% Ogdan 1.80 6.1 14 447 29% 

14% ft OMoErfl.88 13. B . 1781 14% 
34 M% OhEd pM.44 14 *80033 

5? *** P 14 - 5 ® 11 >104186 

5j 41 OhEd pf7X4 11 *11904 

58 42 OhEd pf7.36 14. >300 54% 

2F, 18% OhEd pfSXO 14 21 28% 

29% 21 OhEd pr!92 14. 23 2ft 

15 11 OhEd pHXO 1£ .2 . 14% 

« 4 25!*“ 40 3 3 ’ 4 ’» ’ft 

65 52 OhP pl 104 11 >40 


WU 321* «S* -% 
Wt 2F, 2ft -% 

Jft 1ft 
22 22 22 
19 10 19 -% 

20% 30% 20% +% 


2F, IF, Literal 1.16 1512 735 21 


1.4 16 201 28% 28% 2ft +% 


Z.ri5 2SB4bU% WJ1| t»>* 

Hhaehl.33a 1.0 11 20 31% 31% 31% 

Hobday 1 1X13 2704 63 52% 52% 

HoOyS 1 1X13 30 76 75% 75% -% 

H0R10O 32 238 177, 17% 17% -1* 

KmPSD 7 271' Oft «'#- » 

HmeGpM-10 14 128 8% V, F, +% 

HmsbteXO .8 56 465 2ft 23% 2ft +% 

HmstFn40 £4 6 183 1ft 16% 1ft +% 

Honda .38e .7 10 36 53% 53% 5ft 

HtmweH.90 3.4 H 110956 55% SF, +% 

HoovrUI.04 3X12 213 WJ, 3 ft Sft 

HranBd.12 4.4 3 88 25% 23% 25% -% 

HraBn ptZ.BUa 11. 62 28% 25*, 25% +% 

Horizon 201 ft ft 4% +% 

HoepCp .60 1X12 163941 4ft 4ft 

itraUnZBO 9.2 13 27 2ft 3F, 28% ->4 

H0U01M6 £614 «17 36% 36* 2 36% -% 

HouFab.48 12 9 69 15 14% 18 +<* 

HouMnO.75 10 6 1439347, 341* 347, +1 

Hotot pH. 25 13 3 747, 7ft 7ft 


32 238 177, 17% 17% -% 
7 271 ’ 3ft 237,. 24 -% 


9% 2% 

13 4% 


256 20*2 20 20 -% 

642 27% 2n« 27% -% 
175 55% 55*, 55% -% 
344 28% 2F* 28% +% 
273 50 49 4F* - % 

5 48% 48% 48% +% 

6 2n* 26% 2n« +% 

*380 104 103 104 

>160104% 103*,-104%+ 1 
143 44% 4ft 44% +% 
358 31 30% 30?, _% 

211 14% 14 14 -% 

26 177, 17% 17 % 

100310% 10 1ft +% 
555128% 26% 28% +% 
20 16 IF, 18 -% 


41% .30 
16% 13% 


11 F* 
87% 4ft 
83% 58 

*5 ft 
14% ft 


vfEvanp BO 2** 2 2 -% 17% 8% 

vjEvanpf 139 2% ft 2% -'« 60’.* *3% 

vJEvn pfB 21 4*4 4i* 4% 6$r, 4ft 

EsCdol.60 4.8 9 89 35** 35 35% 331, 20 

Escels<1.86a 1£ 5i 1ft 16 18% -% 2ft igi, 

Boren 3.40 15 8 4384 52% 51% 52% +1* 2ft 20 

F F F 10 ft 

FH tod .1501.6 2 12 F, ft 9% -«* gj* g 1 * 

FMC 2X0 3 8 38 202 62 61% 61% -»« M's 


FMC pf 2X5 £9 1 7F* 7ft 76% +** 3 2* JJ?* 

FabCtr .26 £614 12 10% 10% 10% 1ft 1ft 

Facet 7 19 1ft 12% 1ft +% 3ft 2ft 

Fainted XO 4.7 50 IF, 1ft IF, . Jft *1 


1ft 9% 
24% 1ft 

19% 1ft 
32** 23 
28% 14% 
13 ft 
6 T , 4% 

37% 29% 
45% 28 
43% 32% 
39 29% 

19% 1ft 

2r 18% 

23 16 
19% 1ft 

64% 4ft 
291* 221* 
51 25% 

in* 4 

487, 14% 

7 % 2 % 
20% 18 

24 1ft 

3ft 21% 
35 26% 

71% 3F* 
27 1ft 

1ft 12% 
55% 40 

31 - ft 
20% 1ft 
53 31% 

4ft 301* 
31 21 

11% n* 

1ft 18 
77, 4% 

30% 20** 
917, 23% 
25% 14% 

28% 16 
„54% 30** 


% Fafrc pfXM 9.7 51 sn* 37 37 


20 16 IF, 16 -% 
1 ift 1ft 1ft +% 
*300001% 1017,101%+% 


>100 67% 87% 871* 

2 22% 2ft 22% +% 

12 25% 25 25 -*, 

*70 59 59 59 +1 


ComsaOXO 
CRsyc a .24 
Confpgc60 


12. *70 SS 59 SS +1 

9X5 87 24% 24% 24V 

1811 105532% 31% 31',-% 

.7 25 573 33% 32% 33 -% 


a=s 

14% -% 
22 

3ft -% 

31** -% 
2ft +% 
35% -% 

47 -% 

10 % +% 


23% 13% 
27 19% 

IF, 1ft 
53% £4% 
44% 38 
35 20% 


Cptvan 
ConAgs X7 
Center X4h 
CmNG£40 
Conrac AO 
Cora£c£40 


£19 6 28% 28 26% +% 

7 37 15 1ft 147, 

52 349315% did, 14% -7. 

£3 14 500 31% 31 31 -% 

1.0 12 61 23% 2ft 23% -% 

11 10 21 27 28% 25% -% 

3.0 8 377 13% 13% 13*£ -% 


7.4 7 >08832% 32 


48% 31 
F* 4% 
26 13 


ConE pf 5 11. 11 44*, 43% 43% -% 

CnsFrtsl.lO' 3X10 150028% 28% 28% + % 

CinNG £32 13 13 380 44% 43% 43% -% 


15 -V 

1 a 

S:i 

21% -il 
3ft -H2 
W* 

3ft +'a 


35% +% J 


28% 13% 
4F, 23% 
4F, 2S% 
2F, 11% 
21% 9% 
22 % 10 %. 
48% 2ft 
237, 11% 
23% 107, 
227, 10<* 
15% 7% 
14% 7 
24% 11 
15 7% 


CoraPw 

CnP (VA4.16 11 
CnP p®4X0 15. 
CnP MD7A5 17. 
CUP P/E7 72 17. 
CnP prV4AO 17. 
CnP prlABO 11 
CnP PTT3.78 17. 
CnP pftirxa 17. 
CnP prft 4 11 
CnP prPXSa 17. 
CnP prN3.B6 17. 
CnP prM£5Ql7. 
CnP pfL2X3 11 
CBP prS4.02 IT. 
ChP prK£43 IT. 


13 570 ft 6% ft 

2150 u2F* 28 26 

*350u29%2n, 291, +1 
>870 44 43 44 

>42048 45% 40 +| 

8 25*2 2S% 26% -% 

48 2ft 201, 20% 

47 1)22% 21% 21% ~u 

>3200)48% 45% 48 +1% 

32 227, 22% 2ft -% 

20 23% 22% 22% -% 

14 22% 221* 22% -U 

2 15% 15 15 

10 14 14 14 

11 23% 23 23% +% 

16 14% 14% 14% +% 


Pallid .18 
FamOle 
Fanaw XO 
FrVtoF 


1X9 323 13% 13 
23 160 207, 209 
1913 70 15% 15' 

5 1 28% 28' 


20% 207, +% 
15% 15% 

2ft 26% -% 


77% 61 
Sft 18% 
Sft 38% 

1ft 


Lutort a X 
LucfcySl.16 


10% Lukara .48 


£018 37 27% 27% Z7V -% 

10 10 510 10% 19% 1ft 
16 10 122 13% 13% 13% -% 


317, 24% 
14% 9% 


- MMM 

23% 15% MAC0M4 1X20 178B18% 177, 18% +% 
55% 3F* MCA X8 1.7 28 890 51% 50% 50%. -% 
247, 16% M Coro 1A0 8.7 0 381 20% 20% 20% +% 


312 51% 51% 51% 

64 110% 109% 1097, + % 

38 106 IDF, 10F,-% 


11 *550107% 108% 106%+ 1% 

4X 18 68 247, 24% 247, +%' 


23** 1ft 
27% 20% 

Ift ft 


HoapCp.60 IX 
Hotel ln£«l 0.2 
HOU0IM6 £6 
HouFab.48 3.2 
HouHnO.75 10 
Hotel pf8.25 13 
Houted£64 - 10. 
HouNG£12 SX 
KouOR1.96e 21. 


5% *% 

27% " 17% 


MGMUtfOe 

MOMuwt 


13% 13% 
3% 3% 


Fsdsra ,02s 
FetUCo 1X4 
FadEkp 
FcWm pf 
PdMog 1.52 
FadNM .16 
FodPBs.70 
FsdRtt 1A4 
FtSScm M 
Fedfet£54 


FrYtetF 5 1 28% 28*5 2S% -1, 2ft »% 

Fsrah .88 117 32 17% 17 17% +% *ft fs 

FayDrg.20 £1 18 159 9% 9% 9% -% §0 

Ftodera -02e .3 0 105 ft 5% ft 25 17% 

5.1 8 52 38% 36% 3fi'« -% « Zl% 

28 2751 an, 37% 3ft +7, nj 111 

10 33 33 33 +*; 417| 

A3 10 147 35% 35 35 2ft 18% 

VO 4687 1ft 16% IF* 

4.1 8 476 17% 171* 17% -% tft 18% 

1913 58 21% 207, 20% -% 11% 8 

4.7 15 32 in* IF, IF, 30 22*, 


HowtCp AO 
HubbrA.26 


Z.0 14 SIT 30% 30% - MT. - 

12 9 69 15 145, IS +% ? 

10 8 1439347, 341* 347, +1 « » 

8 X 3 747, 74% 7ft » 

10.9 232925% 23** 2F, r 

32 1857 5.6ft 6F, 6ft +8% ?, 

21. 76 9% F, 9% +% ’j 

£2 21 13 Iff 1ft 18 -»« Sft f 


MUWIW in 3'* 41, a*, 

MGUHaSOs £2 18 71 2F, aft 2ft -% 

Maranla.65 1.916 358 2F, 277, 2ft +% 


537, 38*2 Macy 1.16 £611 523 45% 44% 45% +% 

42 38 Maeyp*4XS 10. zi20 41 41 41 -1 

19 11%. MadRas 106 12% H7, 12 -% 

Sft 24 MagfCf 1 £8 7 109 35% 35% 35% -% 


MagfCf 1 
MgMsf 78c 
ManhtnSOb 
ManhW.32 


6ft 51% OhP pfB7.60 1£ 
1ft. 15 OhP pKJ£27 n. 
106% 98 OW» plA 14 13. 
84 51% OhP p(D7.78 12. 

M% 19% OMBGS2 17 
B% 7 OUsGptXO 10. 
3F* 261* Of In 1X04X 
2ft 5% Omncra 
1ft 14 OntetJa xo 17 
3ft 2ft ONEOCX8 13 
2F, 19% OranRH04 8.0 


8.1 14 447 29% 20% 29% -% 
11 B . 1781 14% 1<% 14% -% 
14. *80033 32% 32% -.% 

11 >104(88 34% 35 ‘ . 

11 *11904 52 54 +1 

14. *300 54% 54% 54% 

14. 21 2ft 25% 25% -% 

K . 23 29% 267* 29 

12. 2 - 14% 14% 14>,' -% 

5.314 158 12% 12 12% *% 

11 >40 868 88 68 +1 




97.80 11 *300 827, 6ft 827, +% 

Q££T 11- 26 u20 1ft 20 +% 

5.14 13. >100 ion, 107% 107%+ 1% 

D7.78 11 ,2200166 64% 65 +1 

3 17 10 254 23% 23 23 -% 


Orange.53t 


h« 2 S. is iL zi Sfi ^ =«»' 

18 12 59 2ft 2ft 2ft — % jji, MWteiAXO 

in a inn in*, via. im, +1. +*'2 


’■Iff *310 8. 8 8 +% 

1X04X9 314 30% 30 30% +% 

. p. « X 5i.Si.-5 
1 -.arff-gS 

! - IT .14 85 Tl% 11% M% +% 

J £149 94 24% 24% 24% 

38 683 11% 71% .71% +%. 


UtrH pH 53a i£ 
MfrH pH87e 1£ 


nuoora+^o o.n x a» i m, MbHan3XC 

Huffy AO 169 103 1ft 10% 10%.+% *3 jf 2 SSrtldS 

HuSteTI .48 32 895 16% IS IF. % Srtf 5l 

HudtSp.32 1X9 132 17% 171, 17% +% “* J? 

Homan .88 £513 157027% 28% 27 -J, ^ralpf 

HontMf .50 £0 18 35 28 25% »% -% 21 W*CO l 

HuttBP .60 £7 12 9582 32*, 2tJ% 29% -3% 27 3 Mante 

Hydral 2 7X9 IS 27*, 267, 2 T% +% % 


83 2% 2% 2% -% » 1?% Orionc .78 £149 94 24% 

£2 61 19 13*, 1ft Tft -% 1ft 8% OrfcmP 38 683 1ft 

1X17 5 18% -18% 18% -2 -Ift 6% Oftoo pl. XO 13 8^ 8% 

.7 21 3S7 22% 217, 2ft +1, 3ft 24 Mon pt£75 9.1 178 30% 

17 5 837 36% 36% 38% +% 31% 1ft ffAMl .84 £7 10 290 237? 

*2. 56 53% 33% 53% -% 33% 17% OwroTr .72 £8 .10 606 2ft 

*2-, ira 49% 491? 19 10 OvShto XO 3X10 285 1 f5 


4.4 9 1071 59*, 56 Sft -% ift 1* 


Ferro 1X0 4.6 12 97 26% 2F* 2F* 2ft 23 

FWcsl 2 7.7 12 63 26% 2F, 26 -’« 63% 40 

FteCpAOCJ 2073 F, F, 8 +% 61% 44% 

FtrtCp p«.73a 22. 26 30% 30 30% +% 4ft 28 

FnSBer 11 4 37, 4 +% 431, 38% 

Ftreetn XO 4.1 10 2723 1ft 19% 19% +% 2l% 13% 

FtAtt V .68 £09 144 22% 217, 22% -% 29s? 17% 

FBkSy ml. 80 4A8 414 3F« 36 3F« +% 191, 14% 

FBkFlalXO 3.5 12 72 34 33% 34 +V 10'. 14% 


FBkFlalXO 3.5 12 72 34 33% 34 +% 10 . 14% 

FBoat 1X0 1.8 10 427 67% 68% 6F* -1% 35% 27*4 

FteChlcT.32 5.7 28 H7S 23% 23 23 -% 32% 25** 

FIBTa>1.30 10.9 2900 IF, dlft 12% -% 52% 48% 

FWT* pf6.Ho 16. 1 40% 40% 40% 43% 37 . 

FtCfty ------ * — 

FFedA*30B 18 


FWT* pf6.Ha 16. 1 40% 40% 40% 43% 37 . 

FtCfty 9 6 8% ft F, -% 37 2F, 

FFedAz30B 188 168 Tft 18% Tft +% 331. 25% 

Ftfldl £68 15 7 71 63 62% 52% +% 36% 21% 

FI mate £34 4.8 B 691 48% 48% 48% -% *0% 27% 

Rntal pf£37 11 29 30 29% 29% -% 0% ft 

FtMtoa X4 £7 8 206 ft ft ft -% ift ft 

FtNaton 12 2 1ft 18% 1ft +% 57% 45 

Wa 275 F, F, 6% -% 17% 14 

FsiPa p(£B2 9.6 405 28 27% 27% -% 1B % 14% 

RUnW1X2 1418 63 30 Sft 30 +% 28% 83% 

RVSBkX4 3.79 55 23 2ft 2», Sft 90% 

FNItoc 1X0 " ' “ 

Recite 1 


ICN pf £7010. 
INAIn 1X2 12- 

IPTIm n 

ITT pfK 415 
ITT pfO 512 
ITT DM2.26 4.9 
ldte>oP12a TX 
IdeteB 

niPOmO.84 11. 
■Pow pf£10 1£ 
HPovr pt2.13 1£ 

IIPOw pM.12 1£ 
lIPow pf3.78 1£ 

RPDW pt5.75 11. 

HPow pM81« 11. 
npow pM.47 11 
ffPOW pf 4 T£ 


) 2.0 16 35 26 

) £7 12 9562 321, 

2 7X 9 IS 271, 

I I I 

.22e IX 24 17 

98 247 ft 


MAPCO 1 1 
Msmtz 


------ *<| 9-16 Marcde- 

35% -1ft Mart|W.60 
IF, IF, -% 34% IF* Mwtona.28 
BV ft +% ift 9% MarkC X2 


1£ 103 49% *9% 49% 

3 800 F, 5% 5% +% 

52 1ft 18% 1ft 

£9 6 555 u34% 34% 34V +% 

9* ft 3% ft +% 

109 % 11-16% 


OvShip XO 


25% Owenci.40 


4F« 31% OwenfdLXSb 
IF, 10% Oxford A4 


7% .8 
2F, 30% 

t £8.10 606 26% ^ M 2 +% 

■0 £310 265 IF, 15% 1ft -% 

« 4.48 137932% 31% 3 ?% -% 

ta 3X 9 806 44% 43% 44% +% 

4 .1711-11 11', -|i% tmJ 
P Q 

■W £9 12 89 31 30 30 -1 

1218 347, 34% 347, +% 
,5? £9 63 111 24% 24 24% +% 

L90 9 X 62 1ft 19 % 1ft +% 

M il 52 13*« 1ft 1ft -% 

|- £X7 .813416% 177, 1ft-% 

I 10 11 352 Aft 41% 41% -% 
* ^tS-S* 26** 24% 2F* +% 

’ - X 28 88 . 9% 9 9 — % 

2.-11. 17 Iff 1ft 18 

?. £817 22 ,1ft - 1ft 1ft 

J 138 1642687, 88*. 6ft +% 

3X10 17 12% 12% 12% -% 
I 6X 6 . 341 28% 277, 28% . 

O 7 Jl -39- 317, .*iy si/, +% 


M S% «% 32% -% 1 40 


27 -% 1 67% 80 


MarkC X2 
Mantel 54 


18% ift tft -% SB 3ft MrahM£40 


S? 4 ^ S* IS »% iT PSA XO 

3 ‘ 3 97 ft ft ft + % 19% 13% PSA dpfLBO 

.7 15 339 83 62% Bft 13% H% ftecAS HX4 


254 25% 25 


61 +1 


54% 90% Marti 1.34 
13% ft MaryK .12 


4.9 13 45*, 45% 45% +% 13% 7% 

7X 6 130 41% 41% 41% 20 151 

159 15 147, 15 +% 3% 2 

11. 8 244824% 237, 24% +% 2ft sfp 

1£ *10018% IF* 18% +% 11', ft 

1£ zlOOlB 18 18.. -% 80% 51] 

1£ r33au3S%3F* 35% +1% 14% 6% 

1£ *640 317, 31% 317, +% Tft 4% 


33% 22*, Masco X8 


1713 315 68 
£7 2696 50V 

1.1 15 118 wv 
IX Iff 199 2ft 
IX 15 9 13 


S5 

10% 10V 

29 2ft +% 

«%«%-% 


15% MaaM 1.80 14 u. 78 Tft 19% 1ft 


12. Smge’.w- 

307, PecLtoSX2 

21% SSSlS 

ft PacRasOSr 
13% PacRapf 2 
tft 

54 PaeTaW.72 
ft PaoTln AO 
£»>. P>dtop£32 


UPOW PI3.7B 14. Z64U 1* ai<* + V Tft +*« MBW WI 

RPDW ptS.75 11. 230 52% 52% 62% 3Z*« IF, Mate p(2 X 

HPow pM61e 11. 280 417, 41% 417, +% 15 % 9% Maxam 

OPow pM.47 11 *200 35% 35% 35% -% 40% 321* MayOalX 

IIPOW pl 4 T£ 2 33 33 93 +% 50 3 ft Mmsg ZOO, 

DVI s .64 £0 13 64 32% 31% 31% -% 31% ZS% McOr pf£2 

toteChmOBe 5.7 8 872 38% 38% 38% +% 31% 23% McDerllXO 

UndCp ' 91 ft ft 8% 7% 117, ft McOrt wt 

04CO XO IX 4258 13% 13% 13% +% 63% 4ft McOnl S ,K 

IndlM pf7.0B 1£ *19107% Sn* Sn* -% B4% 48% MCOnD1.B4 

IndIM pf£15 1£ 8 17% 17% 17% - * 65 31% McGEd 2 

IndlM 0)2.25 1£ 37 ift IF, 1ft +% 4ft 3ft McOrtflAO 

todlf 0(3.83 13. 1 28 26 28 +% 38% 1ft Mditf a 

LMbM pt£75 11. 
todIGasTXB 7.0 : 


2&V ift US&2M 11. ^9 zh, 27% zK +% « ft pEtS^AO 

Bi a.isEg i i » i s-sa a - a & £&£ 

a ft. ar su « p & a s. & - a SI 

<1% 321* MayD** 1X8 19 to 13114ft 47% -1% ft 4 to^.-pSto" 0 

SO ■ 3ft M a y Ig 2.80* 5.3 10 139 40% 4ft 48% +% ft ft. p^,* 

nit. mu *9.90 7) 9 3SU mu mu -C S? kT 1 * . wl _. 




89 31 30 30 -1 

12183ft 34% 347, +% 
111 24% 24 24% +% 

92 1 ft 19 % 19% +% 

52 IF* 1ft 13% -% 




177, Ift' -% 

aa4 


■ \ - 
r v -!■ / 


• 9 -% 

17% .18 


’’ 5? 


-■yff-pMXT 11 -82- 31% 31 

MV P&Xftffm v* 48 22 35 33 

S* 2? Pd«t*l pf2XS 7,,. 235 20 % 28 


Wit s ss a 

£7* 15 26% 26*. 

13666 4% 


317, +% 
34 -% 

29 +% 


SF, r % 
28% “% 


4.9 3 30 28% 26** 29% 28 % 171 

£9 34 11 35 34), 3ft -% J C 4% 5 % 


25% 90% 
2ft 171, 


2ft 2ft 2ft -% 1 45% 32% McKtefiAO 


Inexec .14 £0 


72% SF, McK pf 1X0 £6 
,15% 10 McLean 7 


7.8 2 28% 28% 28% -% ,1 ift rTuttn Tn 

8X18 38* 27% 3ft sT* 

a? ss8; % sas-*. 

11100 18 86 641, .847, 21% 12% .ME, 

3.0 16 929 46 45 48 +% ift ft pSkDrli* 

* J£ » Sl IS 

56 12 424 43% 43% 4ft -I, 

£6 1 7ft 7ft 70% - 


19 IM ll^ S% +% 
10 lasoas aft sft +% 


1.319 IM 
8X10 1MI 
18 421 
4X14 304 


ft 5% 5V -% 
16_ 1ft 17% -.% „ 


PerkDrllS 
ParkH 1,12 


32 389 12% ift 12* +% "• &L"’ 

10 io 14% 14% 14% -v t-;-?.- - • 


SX9 za V&4 i§% S, -% 


Continued <mFage33 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


1 F!fS 

!» i §!« 8* 

“ 151 fi* ffl?. 

| vs 

i.iTgg? 

2' $5} 

.8 ;. « JK’ 

1 40 V? 

•« 

4 " £5,1; 
1“??! 

js ™ | ?;■ 

■irsSa 


9,0 2*’ ?n ! §S 

f '? 2M iff Sr 
1 ii ti»; s< 

** 2. f 5 

N N 'l 

b? a ^ :■ 

|»10 306 5* S' 

us r-aiji 

*4 16 2^ “8 

4 512 Jte & S : 

» S9 5g 5; 

••*28iSS'» 

7 5 32 3* nff S' . 
4-S -"0 ? J> . 

9? « 19 «! . 

13 io< T4i| r. 
M 7 * a £: 
io 1 ua a i ! 

40 b 4i, ^ J : 

■5J0 6I lops?*! ! 

20,2 “•«*) 31! i 
3 s s: K ! 3 ; i 

. t 1* >MUa« *, , 
35 ,: :" » afc 

!»•> ■ ir, ■?: ' 

5 3 7 5; g . ‘ 

96 9 'll ^ j,j . 

'w :« :* 

is j is^ if.' : 
■»2* :* !«, * 
89 7 3!l 4J. *, 

7 9 5 !i ai 2! . 
’0 6 vu?r, c'- ‘ 

> *: i«-e!i ni ; 

> 13 i’SHK. fci 

9eH « 2f'4 JF,! 

’ : t’i *, 


.» ai: 
5 ■ '. : i?* s- 

s 3i si rti a i 

33 j *, ». 


W«w . 

»gfk lm 

Pi &a 

a i 

a.3- 

8 S 1 

16% «4 

a ii« 

24*4 I* . 

1 % fV 
11% 5% 
W% «* -. 

as, 

2*3 

r a. 
» «* 
Ok n ■ 

F& 

2% an' 

* |* 
1214 7u 
a a . 

» tr 

Sfl4 53^ 

^ S'* 

XU 3 . 

a - *h 
1014 Pt •■ 
157, 9 

14Si Bi ■ 

a y 
a Tfe . 

814 -S* 

73, £2- 

1% -ff 
in* rt - 
rn » 

S4. WV 
11%' £* ' 

IWi B1» 
Vt 1 

tA 7% 

2V, B-1B 


- ft Sit On ££ 

. Smk Oh. TkL E lObMB Lon bnOn 

AOi Sr" Zl a S ' 4% 5 

-Mi'- .Ub -201-4 13 109 Ul«t4 14% USm \ 
AMC n .12 IS 6 ZOU 20% m 

AM mi. - ZS6 4 37 b 4 

-ATT RUL06»&5 <T 77*, 77^ 77% -% 

AOIIMO- ■ ; IS 3 3 3 -% | 

Action 32 93 11 10% 10% -% ! 

■ AOM’- 80 3% 31j 3% : 

AOn wU -. 4 7*18 7-18 7-1 B 

■JWmR» . ". .. 3 5 1% 1». 17. +% 

MRmt.tf. .S 20 98 29 28% 28% -% 

Adobe Jfr 1.612 371 18 17% 177. 

Asronc 1*U 37, 5*4 57. 

JOTb t ai '1.4 IB .18. 43l ( 423, i&U 
A/rBqs ' - 2*2 0% 8% 6% 

AMJ«J 11 33 -1% 7% 7% 

ArtM pi ' “ ' 70 10% 10li ttB, 4-% 

' AMmco... . • *1 1*7 W, 1% 1% 
AJirton ■■ 10-89 99 97% 9713 -IV 

A1WW • 33 58 7 7 7 


12HNm9i 

MB lam 

S 2% 
5% 3% 

34% 19% 
13% 12% 

19% 11% 
15% 9 
19% 9% 

9% -«% 
13% Iff 
25 18% 

9% Vi 


AUmw... . ■ 41 147 1% 1% 1% --% 

AJmton ' ' 10-89 99 97% 97%-Hi 

A1MW • 33 58 7 7 7 

AlPWi • ■ 150 7% 67, 67* -% 

AlptiaUi^S , A 15 758 11% 10% 11%+% 
ABC* .88 11, ; r», 1% -% 


18 4% 

13 7% 


Ala* ptt.75 12 Z40038 - 32% 32% -1 

AtaQ» • • 42 143 24 23% 23% -% 

AmtoW-ao - 1.6 16 385712% 12% 12% 

JlmadcoOB . 1.1 32 . 7% 7% 71, -% 

AmBflt .,15 ' "2.0 4 4' 7% 7% 7% -% 

AmCap . ■ 22 20 7 - 7 7 -% 

AConOt ' V 23 13 13 43% 43% 43% 

A£np vw 292 31% 30% 30% -1 

.AFruCA 13 210008% 8% 8% 

. Afirac B 12 z25«» ft- ft 

AWhM. - 11 174 10% 10% 10% 

Abrasl 2 11 8% 8% 8% 


AExp wt 292 31% 30% 30% -1 

.AFruCA 13 *100(8% . 8% 8% 

. Afirac B 12 z25«» ft- ft 

- AHUhM- 11 174 10% 10% 10i« 

Abrasl 2 11 8% 6% " 8% 

AMZbA .52 3.6 31 : 7 IOb 1*% l4. +% 

AMzaBjJSZ 3A29 37 13% J3% 13% +% 
AMBW 104 1% 1 7-18 1% 

AmOil - 15 4 4% 4% 4% 

APMf . 3JD SJ21 3 . 58% 5&*.98% . 

'AmPln w . ' 10 % % % 

- APrac S24b -1.7-14 15 14% i‘A 14% +% 

AmfWjr - 3- 3 S% 6% S% +%• 

-AJRoyl U. . 119 1-«| 14% 14% -% 

AScE 7 3% 3% 3% -% 

AmpaT T06 24.7 - 44- 2% .2% 2% 

AikW - 13 8 5% 5% fi% 

-AnftJcb - ■ • ••:. 149 3% - 3% .3% .+% 

AndfM.72 53 18 4 iB, 1»# i#b +% 

. Anglss 19 12 6% 6% B% 

Anget WJ 1 % % % -% 

vJAnrf.v_ - : .. m.2%. 2 2% +% 

ArgcJ 5 ! .30 5% . 5% 5%. -% 

-ArtSy-n. ft 5 8% 8% 6% -% 

Afirtm -. 14 2 8% . 83, 6% .+% 

AhnMt . 18 14- 9% 9% 9% -% 

ArmwAJO 2 A? S 8% ft 8% -% 

Aiwur .13 23 20%. 19% 20' 

Asm- -s \15 14 - M 0% 8% 8% +% 

Mm. ■•-.•: 11 1& 10% 10%+% 

Astraic BIB 1% 1-1% 

Astrer pt4 9 15 10 r, 9% *% -% 

AttaCM. IB 1% 1 1% +% 

AU*»:wt 3% - 3% .3% 


13% S' 
17% 7%-.-. 

S Vf - 
21 

7% f. 

■% • £» 1 
4% S% - 

4% 2% . 

6 % 4 

fi% 10% 

S 4% 

3 H% 
B% 2% 


5% 31, 

3*V 21% 
127 B 91, 
24 19% 

34% 17% 

ib% ri%' 

19% 12 

4% 2% 

19 1% 

28% 21% 
15% 11% 
321, 22% 
34% 23% 


AutoSw la 23 17 401 43% 43% 43% J 

AvonR. .80 5.1 13 IB 1fi%- 15% 15% ’ 

B B b - - "I 

BAT .ts« 3.48. 730437, 3% 37, +i-n 

BOM •- .19 A. 23 IB 30% 38% 39% +*, 1 

B8N . 37572-. 3% 3% 3% +% 

BadOWAOe 4.49; 33 0% 9 9% -% 

Bahar - . 21 5 lA 13%. 1M, 

-BslyM urt- . ' 3- 3% 3% 3% +% 

BenMira* H. 1 24% 24% 24% -% 

Bsnxtrg 19 B% 6% 6% 

BnkBM .40 5.1 16 IS l 7%. 7% -% 

Banco — i- - B9 • 4 • 3% 4 +%. j 

BanCn 48 3 . 27, 27, 27, +% j 

BanHFtG- 2S 8% 6% 6% 

BmchAM 2.7 22 25 ' 12%- 12% 12% +% , 


Banco - '- - 89 ■ 4 • 3% 4 +%. 

BanCn 4B 3 . 27, 27, 27, +% 

BBayRG- 25 8% 6% 8% 

Baruch .341 2.722 25 12%- 12% 12% +% 

Board -99 SB 8% 8% 87, +% 

BaMBMAO 1% >6 12% 12% 12% 

BOftran: .10 12 2% 2%. 2% -% 

BntSaM30c . 88 35 <134 35 -% 

Bneswanc 24 as d3«%S47 t -% 

BacgBr. 32 U 18 601 28% 28% 287, 

BethCp.42t 11. 10 37, - 37, 37, +% 

BicCp .72 30 7 85 24% 23% 24% -% 

BtgV .40 3.124 119 12%' 12% 12% +% 

BMcMf 1 4.311, 5 -. 23- " 23 23 

Btanrg^O : 2.7 B 5 32% 32% 32% 

BlocftE : 242 1% 11% 

Bbtun!A:45 2,6ft 39 17% 17% 17% 

BlountEUO. 285 1-17% 17% 17% 

BotarP .05. .1 34 314' 41% 40%- 41% -% 

6owVal20.-' 10 13% 13% 131, -% 

Bowror 18 37 - 3% 3% 3% +%' 

Bowna. A* 30 15 128 M% . 1^4 14% +% 

Braen 9-1.60, S2 22% 21% 2V, -%■ 

Brauns 7 1* 12% 12 12 -% 

BmFA- A8 2^10 5 - 31% 31% 31% 

BmFB i» 2^11 22 34 337, 34 +%. 


35% 
14% At 

ss 

17% 12% 
26% IS 
21% 14% 
13% 81, 
24% 9% 
287, Tl% 
457, 277, 
237, 17 
42% 28% 
12% 8% 
45 21% 

1» 

e% 

% l 

'** 8% 

13 St 
18% 8% 
19% 8% 
19% 5% 
12% 8% 
11% 6% 
20% 12 
11% S% 

s$, a 

10% 4% 

!% a. 
is % 

! 87, 3k 

S? 

121, 7% 
32% 23% 
tZI 9% 
25% 16 

! f/8 

3% % 

, 1 S% 21 , 

231, 13% 

\ 28 21% 
r s-16 

jsv » 

S § 

301, 1ft 
247, ib% 
24 11%. 


D-flt 

. P / 9s OOMPIW. 1ZM 

Smfc flkVH E HXbMgb Lm OmcBm 
BocWw 33 4 S7, 4 % 

BudihplJ50 10. S 3 5 5 +% 31% 

BuaU .60 t28 15 27% 27% 27% -% 19 

Burt n 92 12% 12% 12% -% 18% 

^ c c c . ^ 

1 0 2 «10J, 10% 10% 

»ffl JOb 1J142 17 15% 15% 15% -% 9% 

C*S»W IS 22 12% 12% 13% -% W% 

C«*0A 5 6 5% 57, S% 7% 

CafC 1^3 9.8 9 B9 13% 13 13 -% 37, 

Calm ft -60 2L6 29 424 23% 22% 23% +1 4* 

Caten n 34 5% 5% 5% ja, 

Whi wt 25 11-13 6-13 0-16 +1-18^ 

ftraco .32 21 10 22 15% 75% «% -% 

»>A»fl38 11 15 14% 14», -% Sp 

MjOec.64 2 231, 23% 23% -% iff 

CWtea 10 8 32% 32% 32% 

Can««. 12 W, 8% 8% -% J?* 

CaroB 17 2 12% 12% 12% 4 

CaraA .10 ,9 15 18 11% 11% 11% 

CaroP pf 6 12. Z380 41 40% 40% -1 4? ’ 

CasbtefiM 15.7 89 4% 4% n *5, 

C««AS -BB 3,810 X17 21 «P, 2«, -% jt. 2 

teF4 220a 72 14 28% 28% 29% -% 

Cenisri 42 10 1% 1% 1% 9% 

Cemfiel.eoa 12. 17 13% 13% 13% +% 

Cstsc SO 2.9 8 12 07, 97, ff7, +% 

teipH 13 244 Z% 2% 2% 

Cmnpp .72 5J 41 fi 137, 13% 137, 12% 

CMMAs ' 13 162 231, 22% 231, +% 23% 

CMBv 1J20S 34 10 33 16% 18% 18% 5 % 

CMO* 0 10 10% 10% 101, -% 11% 

Chfhn s .17 A 22 24 22% 22 22% +% 15% 

CUMM 8 201 28V 26% 28% -% 16% 

Cnfst pKL50 5 8 G 45 45 45 +% « 

CtyQaai.BP 5.1 10 1 23% 23% 23% 37% 

CtarrwiJWa 5.0 6 38% 38% 38% -% 11% 

CtartC .28a ZB 10 31 10% 8% 10% +% 

OarosLTSe is 10 1 39% 391, 39% 36% 

CtaWlY .16 .7 27 26 237, 231, 237, +% Wj 

CoanMr 34 4% 4% 4% 34% 

Coftu 20 23 5 tO 8% ®% «% + % 9 'l 

ColF wts 8 6% 6 8 -% 112 

Contfad 5 15 19, 16% 18% +% 

Cominc 1 10 10 10 -% 23% 

ComdiC IDS 13-16 % % 2 

Compo 105 28 7% 7% 7% *3% 

CompD 4 87, 87, 87, +% 8 

CrnpCn 144 7% 7% 7% +% 28 

CropfM 20 8 8% 8% 8% -% 8% 

ConcdF 6 10 7% 7% 7% 1»l 

County 7 1 to% 1(0, itS, «Pk 

ConrHm 8 8 18% 18% 18% 14% 

Conqat 52 83 7 6% 8% -% 7% 

Cooq wt 112 31, 3% 3% 

ConsOG * 80 9 9 9 

vJCootA 4 418 10% 10% 10% +% T, 

atCWAM 60 13i, 13 13% +% 

ContMO 7 3 221, 22 22% +% TA. 

Conafian « % * h £? 


P / 

Dm. YU E 


% Dimtop 

S% Duplex 


16% 11% 
If P 
,!f a 

14% 8 
8% 2 
\ 2 U %• 

82% 23% 
.61,. 3% 
9% 6 

9% 5% 

221, 
13% 87, 

1 1»% 8% 
,38 25% 


ColF wts 8 6% 8 8 -% 112 

Counted S 15 16% 16% 16% -¥% %?• 

Cominc 1 10 10 10 -% 23% 

ComdiC 108 13-16 % % 2 

Compo 105 28 7% 7% 7% £»% 

CompD 4 87, 87, 87, +% 8 

CmpCn 144 7% 7% 7% +% 28 

Cn^Fd 20 8 8% 8% 8% -1, 8% 

ConcdF 6 10 7% 7% 7% 1»l 

Comfy 7 1 10% uS, its, W7, 

ConrHm 8 8 16% 18% 18% 14% 

Conqat 52 83 7 6% 8% -% 7% 

Conq wt 112 31, 3% 3% 

ConsOG * 80 9 9 9 

vjContA 4 418 10% 10% 10% +% « 

«]C«Apl 60 18i, 13 13% +% 

ContMO 7 3 221, 22 22% +% TX. 

Coradian 8 % -% % 

CoaCr n 12 21 3 S 3 -% 2? 

Coacrwt . «%%%“% Tm, 

CntCrd .13r 1A 14 22 W, 6% M, +% 

CourddOfie ZB 2 1 11-161% 1 11-16 

Crwlrd 1 % % % If* 

Cratfi>.15a T.6 9 2 9% 91, 9% +% 

CrotS 132 4.3 15 23 30% 301- 30% -% I 71 * 

CmCP 4 14% 14% 14% =. 

CwCP pi 1.92 on 8 21% 21% 21% -% I2L 

CrownC . 17 2 6 8 8 -% 

CWwnf.OJJ ' 10 8 167, TSf, 167, 2?* 

Crwcfl 2 152 7, 13-187, ?A 

CrystO 256 2% 2% % -% 4® 

Cubic -39 ZO 11 7 197, 19% 19% +%. St* 

Curtice .82 17 9 28 25 24% 247, 

Coa£n 40 1% 1% 1% ’ ? 

D D D >6% 

DWG .131 6.5 5 290 2 2 2 I 21% 

DBtoEn 32 1.3 B 7 247, 247, 247, 3% 

DamnC 12 fti* 6% «% t% 

Damson . 3 84 4 4 4 - 29% 

Dams ptzso 1Z 8 19 187, IS -%' 27 

Dams pfS.75 19. 5 20% 20% 20% -% 31% 

DaiaPd .18 13 7 152312 11% 12 +% 18 

Oatarm 7 5 4% 47, 24% 

Dacrala 12 2 5% 5% 5% -%■ 12 

DMVM 1.68 11.9 13 15 15 15 -% 27, 

Debited 221 27, 2% 2% . IS* 

Dsgntm23t 4J 12 9 5% S% 5% 34% 

Dasgol .B2t 12. 18 2 a 8 8 40% 

DawtCp IS 18 13% 13% 13% -% 25 

OMBth SO. 1 J 13 12 13% 13% 13% -% 12 

Dtgioon 9 Vi 2% 2% 77i, 

Dig to art >5 % % % ' 13% 

DUrd 5 -20 .4 18 113 57% 56% 57 -% 15% 

Diodes 9 15 4% 4% 4% -% 32% 

DfaAet n 9 7 7% 7% • 7% +% 

DUdco .10a lil 35 B% 8% 8% -% ln . 

Domtr fll.40 45 2B>« '26 28 -% ,7 

Downey 3 25 12% 12% 12% -% 

DrtvH s 16 10 Ultf, 13% 13% +% 

Ducom .60 ZB 12 41 29% 29 29 


Duplex .92 3.0 11 

13 DurTsi.aOa zq 16 
9% Dynia 27e 1.9 11 
18% Dynw .80 Z9 9 

E E 

8% EAC .40 5.1 
12% EECO .32 23 40 

37, ERC 18 

2% EastCI 14 

31% Estgp 6 Me 19.3 
6% EchoB g .12 
1% BAudO 

15t, EtcAm 1.40 S.3 11 

2% BacSd 

57. EJsinor SB 

1«< EmMd n.03e A 
27, EmCar 9 

% EnoMBl 
12 ESO n JOdLSB 
2% Eras pi, 46s 14. 

18% Espoy 40 2.07 

1% Esprit 

22% EeeUv IB 

7 Excel -4Qb 5.09 

2% ExpISw 11 

F F 

8% FPA 82 

16% Fabtnd 40 2.17 

2 FakmC 
4% FtttBU 

11 FWymBBO 6.4 1i 
117, RscnP .681 5.7 8 

7% FiteGE 4 

25% FltGE pi 4 IB. 

3% FlanEn 

25% Planck 7Q 1.7 10 
22% Fluke 1.381 3.4 10 
6i, Foodrm 9 

26% Foote p I 

4% FtfiWG 20 

68% FordCng14e 

15 . ForStC A.15 .7 84 

11% Forestt. 33 

% Fottunt 

29 Frana la 29 13 
4% FrdWy 

14 FreqQ 18 

6 FrtesEn 

10% Friona .50 ZB 10 
12% Frisch a .22 1.1 17 

B FmlHd 

4% FrtA wt .171 Zl 

10% FurVlt n IB 

G G 

4% GRI 

2% GTI 30 

9% GaloxC 8 

1% GalxyO 40 

24% Garan 1.20 4.1 S 

8% GsHjt 

7 Geylrd 15 

9% GulmS 15 

2% GemcQ 73 

12% GDetns .88 6.3 8 

2% GnEmp -20 42 is 

2% Genuco 

11% GenvOr.20 1.612 
7% GeoRos 5 

1% GeoH wt 30 

61, GeoRspf 1 9.0 

21% GuntFdBQ Zl 13 

8 GwYl 9 

17 Gladl! .68 2.6 7 

23% Glnmr lb Z0 15 
2% GlobNR 

10% Giosar .44 Zl 11 


& 

lOtatflok 

2039% 

7 31 

5 14% 
224 14 

3 21 

E 

23 8 

11 14% 
36 6 
100 2% 

6 35% 
5247 11% 
28 1% 
42 22% 
20 4% 

r 9 

7 4% 

40 121, 
13 3% 
36 201, 
15 I', 

4 31% 
22 8% 

2 5% 

F 

2 12% 

12 ia% 

6 3% 

40 5% 
58 12% 
9 12 

9 0% 

5 25% 

15 ID 

164 42% 
44 23% 

29 9% 
25 32 

28 8% 
Z100B41, 
2 20% 
844 18% 
79 1% 

1 38% 

1 8 
17 22% 

22 8% 
11 18% 
89 20% 
1537 13% 

2 5% 

7 19 

G 

16 5% 

11 3% 

69 11% 

99 2% 


S GOMW 
16 GUFUt 

23% Gorflupl.12 4.0 11 

19% GouWT ir Z8 8 

26 GukJT pfZ25 11. 

8% GrohCp .32 ZB 

157, GmdAu.<0 22 11 

Bi, Grant 8 

1 Grant wl 

10 GrTach 15 

261, GlAmr 10 

27 GrtLkC .44 1.2 15 

6% Gnenms 13 

4% Greiner 12 

27% Grew 62c 

3% GrdCJi .50b 4.4 10 

10% GHCd g .52 

22% GttSrtr .40 1.316 

H H 

Bi, HAL ,10e 13 2 
16% Hantrda .88 Z5 12 

1 Harvey 

13 Hasbro .15 5 10 


u 4 
20 11 % 
BS 38% 
24 10% 

458 34% 
x35 34 
13 3% 


2 26 
1 301, 

3 11% 

19 18% 


19 11% 

19 u34% 

153 367, 
2268 24% 
45 10% 
17 29i, 

26 11% 
887 14% 
38 297, 

H 

55 a% 

167 27 
8 1 
930 30% 


n-p 

Dm Pnw- 
Low DwoDm 

% a, 

31 31 

14% 14% 

13% 14 +% 

21 21 

77, 77, -% 

14% 14J, 

6 6 -% 
2% 2% 

35% 36% +% 
11 11% -% 
1% 1% 

23*4 32% +% 
4% 4% 

s a - 19 

% 1 "" 
dll%ll7, -% 
3 8% +% 

19% 20 -% 
t% t% - % 
$1% 31% +% 
6 8 -% 
5% S% +% 

121, 1214 -% 
19% 19% 4% 
3% 3% -% 
5H) 5% 

12 % 121 , +% 

12 12 -% 

8% 6% 

25% 25% +% 

07, 97, 

41% 41% -% 
»« -> 
& & -i. 

3% 8% 

84 94% + 1% 

aor, 20% + % 
17% 18% +1 
1% 1% +% 
30% 39% -% 
6 8 -% 
22 % 22 % -% 
8% B% 

18% 18% 

203t 20% +% 
13% 13% -% 
5% 5% -% 

187, ■» % 

5% 5% 

3«, 3% 

11% 11% 

2% 2% 

SB 20 -U 
8% S', +% 

ft ft + " 
ft & « 

4% 4% +% 

4% 41, -% 

1*, 12% -7, 
12% 13 
3% 4 +% 

10% 11% 

38% 38% +% 
10i, 10% +% 
34 34% + % 

33% 33% 

3 3% 

% 15-10 

28 28% +% 
25% 25% -% 
30% 30% +% 
11% 11% -U 
18% 18% -% 
9 9 

1% 1% '% 
11% 11% +% 
34% 34% +% 
36% 367, 

24 24% +% 

10% 10% -% 
29% 29% 

11 % 11 % -% 
14% 14% 

29% 29% 

ft ft +% 

1 1 

29% 30 -% 


12 Month 
Mob Law 
35% 

46% 29% 
22 14% 

9% 5«s 

1B% 9 
15% 10% 
17% 77, 
173, 37, 
2% % 
0% 4% 

5 2% 

6% 2>, 
13% 6% 
34% 25% 
101, 6% 
8i, 2% 

17% 11% 
5% 1% 

B% 3% 
18% 8 
13% 8% 
41% 30 
42% 29 
21% 16% 
10 7% 

111 287. 

4% 2>| 

27, 1% 

40% 25% 
10% 6% 
25% 18% 
2% 1% 
3% 2% 

B% 6% 
18 11% 
4% 27, 

2 7, 

17% 6% 
71, 3% 

10% 9 


17% 12 

8% 5% 

S'- 2% 

6% 4% 

61? 27, 

11 '■ 71, 

J, 1 * 

71, 3% 


arp 

0/ Ss Ohs Pim 

Stock Oar. YM. f lOOcMflli Low DuoteOw 

Ha»br pt 29 35% 35% 35% “% 

Hasune*oa 1.4 5 17 29% d2£B*28% -1% 

HlmCreZOfie 10.8 37 20% 20% 20% 

HlftCh 15 98 7% 7% 71, -% 

HtOiEx 23 180 10 d 6% 10 

H0W1M .64 5.0 8 35 12% 127, 127, 

Helmet. 10 .6 12 100 167, 16% 16% -% 

HatloM 58 45 5% 5% 5% 

HalmR 33 1 11 

MenSftO 28 7 5% 5 5% +% 

Hmdil 29 3 2% 2% 2% ~% 

Hetman 5 2% 2% 2% 

HoHyCfUSe 1.7 17 4 10% 10% 1P1 -% 

Harm! 1 08 3.3 12 161 33 327, 3J7, -lj 

HmHar.7lt 8 3 16 107311% 11% 11%-% 
HmH wt 271 88 178 3% 3 3% +% 

HodPiyl 80 11.11 20 167, 16% 16', 

Hemp wt 15 4% 4% 4% -1, 

HouOT 1.10 b 27. 432 4% * 4% 

HcnmE 11 110 IP, i5», IP, +1, 

Howlln.20s 1.6 8 71 I?, 10% 12% +1% 

HuMIAI.36 3.4 11 B 39% 39% 39% “% 

HubelBl 38 15 11 91 39% 39 39% -% 

HudGn 40 Z0 15 1 19% 19% 10% - % 

Husky g 15 145 B% 8% B% 

I I I 

ICH 25 3 11 98 88% 86% 88% 

IPM 05r 1.7 2 3 2 r a 2\ 

Implnd 55 1', 1% 1% -% 

hnpOllgl 80 543 36% 38 3Ri, -% 

hdlgrn 11 30 9% 9% 9% +% 

Instran .26 1.1 6B 41 u»% 25 26 +1% 

mmEy 6 574 17, 1% 1% 


Mb P/ St* 

bn Sack Ob. YU. E 100s Mg* Lw 

1 MSA wt 7 1% 1% 

3 MSn 52 3% 3% 

6% MacGrg 12 ->28 12 H% 

8% MocScn .16 1.5 20 50 11% 11 

% Macrod 19 1% 1% 

10', MaPS AS\ Z8 2 37 127, 12% 

B% Milan g.70s 2 9', 9% 

If, Mangd 5 17% 17% 

*1, MrfcOl 10 31 4% 4% 

3% MrWV 3 9 12 0% 9 

21% Merm ptZ35 11. 3 21% 31% 

15', Mr»ln 7 26 16% 16% 

8% ManPr 14 58 27% 26 

B% MaSJn420a 1.26 91 16% 16% 

5 Matee 16 3 6% 6% 

12% UatRsh 12 .8 14 57 15% 15 

83, MatSc n 7 32 14% i«% 

18 MMiix s 21 87 22'a 22% 


Husky g 15 


17% 10% 


13% 5 
2% 1% 
9% 7% 
47, 2% 

5% 3% 


1?, 9% 
T5% 6% 
271} 21 


§ g 

Ift ft 

it% n 

It s 
ft ft 
ft ft 

67, 3% 


3% 1% 

3% 2% 

3% 1% 

39% 23% 
18% 8% 
13% 6i s 
16 10% 
147, IQ 
35% 13% 
19% 3% 


Implnd 55 i\ 1% 1% -% 

hnpOllgl 80 543 36% 38 3Bi, -% 

Might 11 30 9% 9% 9% +% 

Instran .26 1.1 6B 41 u26% 25 26 +1% 

h«5y 6 574 17, 1% 1% 

IrttSy pi 251 10. 28 2% 2% 21, +% 

IntCty g 40 40 9 87, 9 +1, 

Immk .12 1 0 53 5 12% 12% 12% 

iMBkJU 82 3% 3 3% 

IrtBk wt 28 1 15-161 

IntHyd 15 1 7 7 7 

MPwr 425 1 4% 4% 4% 

InlThr n 469 296 91- 9% 0% - % 

WThr pf 56 9', 9% B% 

IniOta 6 1% 1% 1% 

Ionics 12 4S 28% 28 28 -1 

testy .08 £9 28 75 3 d 2% 2% 

J J J 

Jaciyn 50b 36 8 6 13', 13% 137, 

Jacobs lb 7 7 7 +1, 

JelAm 5 21 2% d 21, 2% 

•kroon «t 6.4 14 48 77, 7% 7% 

JohnPd 20 4% 4% 41, ~% 

JohnAnea Z0 15 86 10% 10 10% -% 

John] no 3 48 7 6% 6% 4 % 

JmpJkn 5 13 4% 4% 4% +i. 

K K K 

KnGa pM.50 1Z z250 34% 34 34 

KapokC 7 5 2% 27, 2% +% 

KearN n .40 Z0 14 1 1$, 1% 13% 

Kechm58t 3 9 18 15% 13 15 -7, 

KeyCo JO 2.7 3 7% 7% 7% -I, 

KeyPn SO 23 15 287 9 8% 9 4 % 

KoyCa 8 5 5% 5% 5% 

KeyCawt 10 1% 1% 1% +% 

KeyCaun 5 r, 7i, 7% + % 

Ktdtto Mf 74 3% 3’- 3% - % 

Kllem 34 10 4% 4% 4% 

Klnark 20 16 4% 4% 41. ~% 

Kirby 114 3% 3% 3% - % 

Kil Mlg 12 27 4% 4% 4% -% 

KfoerV 02r .9 23 2% 21, 2% 

Knogo 16 118 13% 13% 133, +% 

Knoll 14 38 12% 12% 12% 

KogerC2.32 ZB156 119 26% 2fii* 26% 4% 

L L L 

LSB 41 1% 1% 1% 

LaBarg 3 2% 2% 2% 

LaPnt 6 11 4% *% 4% -1, 

LakaS 0.1 5e 84 381, 37% 38% +% 

Ldmk s 32 Zl 11 15 15% 151, 15% 


8 5 5% 5% 5% 

10 1% 1% lli +1, 

5 7% 7i, 7% + 


*>, MrfcOl 10 31 *% 4% 

3% MrWV 9 0 12 0% 0 

21% Menu ptZ35 11. 3 21% 31% 

15', Mrttln 7 26 16% 16% 

8% ManPr 14 58 27% 26 

B% Ma$JrxL20a 1.26 91 16% 16% 

5 Meuse 16 3 6% 6% 

12% UatRsh 12 .8 1* 57 15% 15 

8% UatSe n 7 32 14% i«% 

18 MMiix s 21 87 22% 22% 

12% MayEng 2 13. S3 73 14% 14 

15% Maytlw 80b 2.510 111 331, 32% 

8 MeCOG 28 22. 120 9 67, 

4% McOow 3 0 19 4% d 4% 

1% MeRaeA.iDa 53 10 ir, i7, 

73, ModaisfiOe Z0 8 10 10 07, 

52 Madia 1.16 1416 41 64% 84 

12% Media 20 1215 94 IS, 16% 

5% MercSLSTi 6.4 11 20 67, 6% 

8% MetPra .15 .9 20 324 u18% IS 

11% Uetex 1 5 ID 11 19% 19% 

16% MMibC 32 14 21% 21 

4% McnGn 21 63 6% 6% 

8% MHjAm 44 4.0 14 1 HP* 107* 

13% MWInd .40 186 1 24% 24% 

38% MlnP pi S 11. Z100 44 44 

141, MtcniE S3 1.6 20 50 147, 14% 

33% MitsCp 1 1.6 14 5 63% 63% 

Fe MonMg .80 8 0 7 20 10 10 

10% MoogB SO 1.4 15 2 14% 14% 

10% MoogA .28 Z0 15 99 14% 137, 

3% MtgRt wl 73 3% 31, 

127, MtgGdi1.5S ZB 6 44 -17% 17% 

11-18 Mortm 15 1% 1% 

11% Mots 20 1.6 71 4 12% 12% 

27, MtMed 18 43 5% 5% 

4% MovlnL 29 8% B% 

23, MurpJn 1 2% 2% 

3% MussAr 76 75, 7% 

77, Myorhi .28 2.4 10 6 12 1 1% 

N N N 

16 NRM n 157 16% 161 Z 

5% Ns nick 14 53 7% 7% 

11% NttSsO 40b 3 09 17 13i z 13% 

12% MPatm .10 .8 13 337 13% 13 

I NttsLB 35 1% 1% 

11% NMxAr.7Bt 4.3 12 2 16% 18% 

II NPbiRt .90 &4 16 72 15% 15% 

13 NProc 1.20a 6.6 10 42 1B% 18% 

26 NVTUTM52 IS 18 844 48% 43% 
4% NowbE 2Se 5 3 * 6 4% 4% 

10% Newcor 32 Z6 20 17 12', 12% 

a Nwhots 8 56 11% 11% 

Noel bid io 2% 2% 

2% NQlex 20 26 2% 2% 

10 NonSl n 7 77 107, 10% 


8% MttFTO .15 
11% Uetm 
16% MM10C 
4% McnGn 

8% MHjAm 44 


3% MtgRt wt 
127, MtgGdi1.5S 
11-18 Martm 
11% Mois S 
27, MtMed 

4% MOvIrL 

23, MurpJn 
3% MussAr 
77, Myurln .28 


10 07, 

64% 84 


6% 8% 
HP* 107, 
24% 24% 


17% 17% 

ft ft 

i 3 

23, 2% 

79, 7% 

12 11% 


Ch'g, 1 
dose Pres. . 
(btmCkns 

1% I 

3% -% ! 
117, -1, I 
11 -% , 

ft +% 

9% -S 

21% 

16% 

26% +% 
Tfi% +% 
6% -% 
15% 

14% -% 
22% -% 

S.--J 

2% 

’ 7 8 

10 +% 
84 -% 

161, 

6% 

ft +% 

19% +% 
21 -% 
81, -% 

a ^ 

44 +% 
+,# 
63% 

10 +% 

14% -% 
137, -% 

3% -% 
17% -% 
1% 

«% 

S'* 


Kllem 

Klnark 

Kirby 

Kil Mlg 

KiaerV 02r .9 

Knogo 

Knoll 


I NotsLB 3 

11% NMxAr.79t 4.3 12 2 

II NPbiRt .90 Z4 16 7 

13 NProc 1.20a 6.6 10 4! 

26 NVTnne52 IS 18 8 

4% NewbE 25e 5 3 * 8 

10% Newcor 32 2.6 20 1' 

a Nichols 8 5 

Noel bid II 

2% Nolex 20 Z 

10 Non0 n 7 7 

133, NcCdOg 1: 

203, WPS pt4SS 13. zl 

27, NuHrz n 5 II 

7 NuclDt 8 2 

0 Numac 4 

0 0 < 
16% CCA 13 2 

14% OQkwd 08b .5 11 31 

4 OdetA n 33 2 

4% OdetBs 48 1: 

10 otsun a S3 1.5 16 9 


15 18% 18% 

15. z 70 33% 33 
5 10 3 2% 

8 2 8 77, 

4 10% 10% 

O O 

13 2 21% 21% 

.5 11 30 17% 17% 

33 29 8% 6% 

48 12 93 4 9% 


10 Obion 8 S3 1.5 16 9 13 % IS', 

3% OOklep 127 51, 5 

3% Openh n.DSa .7 24 2 7 7 

5% OriolH A.15 Z2 IB 3 6% 6% 

9* OrioJH B.20 Zl 15 2 6% 6% 


Laser 40 35 12% 12 12% -% 

Laurn n 16 1 10% 10% 10% 

LazKaa 6 5% 5% 5% -% 

LearPp 1 23% 23% 23% +% 

LeePh 14 16 6% 6% 8% +% 

Lehlghs 11 6 201, 29 2B% -% 

LetsurT 18 42 57, 57, 57, 

Levitt 9 60 7 1 , 7 7 - % 

LWFPh .30 1.6 6 27 19% 16% (9% +% 

LlteRU 29 2% 2% Z% - % 

Lltfld 22 2', a 2% 27, +% 

Lodge 44 21, 2 2% -1- % 

Lorlmr 18 24 34% 34% 34% -% 

Lumax .06 .6 24 38 12% 11% 12% +% 

LundyE 17 43 13% 127, 13% -t-% 

Luna 9 193 11% 11% 11% 

Lydai a 4 17 14 14 14 +1, 

LynCSy .30 .9 14 09 33t z 32% 32% -% 

LynchC-20 Z2 16 14 9% 9% 9% +1, 

M M M 

MSA n .72s Z2 21 87, 8% 6% 


5% OnolHBZO 
1 Ormsnd 
27% OSuUvn .72 
7% OzarkH SO 

10% PGEbM-50 
87, PGEplB.37 
8% PGEpfCI.25 
6% PGEpJDI.25 
B% PQEplEl.25 
6 PGEpK3.20 
20 PGEptF4.34 
263, PGEpEa.06 
21% PGEpPO.20 
17% PGEpm.57 
17 PGEpriZ54 
17% PGEpfS2.62 
7% PGEplH.12 
15% PGEptFZ37 
13% PGEplFZ05 
13% PGEpIO 2 
131, PGEpTM.96 
13% PGEpflC.04 


14 1% 1% 

I. 9 15 40 u3B% 38% 

Z4 8 380 8% Bi, 

P Q 

1Z 12 12% 12% 

12. 19 11% 11% 

1Z 6 101* 107, 

1Z 14 10% 10% 

II. 103 U107, 10% 

TZ 12 10% 10% 

13 66 33% 33% 

IX 14 31% 31% 

12. 43 27 28% 

IZ 20 21% 21% 

1Z 17 21% 21% 

IZ 23 U22% 21% 

11. B 9% 9% 

IZ 25 20 107* 


17% 17i, 


7% -% 
11% -% 

18% +% 
7% -% 
13% -i, 
13% -% 
1% -% 
18% -% 

161, 

43% +% 
4% -% 
12% “% 
I?'* 

+% 
33>i +% 

P 

101, -% 
21% 

1T« "3? 

£® “i 

9% -% 
ft +% 
5% -% 

a ■* 

ft +s 
81, -% 

12% -% 
11% "% 

10 % 

107, +% 
10t a -% 
33% -i, 
31% -% 
27 +% 

21 % -% 
21% -% 
21 % -% 
9% +% 
20 

17% -% 

?P n 

17% -% 


12IM1 
HigA Low 
19*, 15 
07, 7% 

24% 14% 
39% 31% 
65% 53% 
1 0-16 
I 39% 291, 
!b% 5% 
9% 3% 

I 24% 15% 
14% 7% 
5% 2% 

13% 7% 

I 11 61, 

25% 15% 
387, 20% 
14% 10% 
32% 23 
14% 10% 

12 9% 

6% Va 
1% 5-16 

10% 6% 

13 7% 

18% 11% 
2% 1% 
9% 3% 

6 2% 
10 4% 

57, 47, 


10 8% 
ft S 

17% 12% 
27% 13 

ft ft 

10% 8% 

| 21 ft 

19% 14% 
33% 257, 
9% 4 

28% 10 

| M* 5 

1 10% 137, 

20 12 % 
4 % 

14% 10% 
i 8% 6 


ft a 

IS 20% 

? 2 

5% 3% 

34 23 

33% 24% 
77, 37, 

18% 11% 
22% Id, 

6% 4% 

7% 7 

5% 3% 

12% 7 
10% 5 
8% 6% 
62 49 

217, 17% 
1 38% 31% 
23% 18% 
60 34 

36 231, 

.P % 

ft 07, 
5% 3% 

'22% 15% 
6% 3% 

135 15% 

16% 11 
62 34 

2% 1% 

ft ft 

•5% 21, 

,8, « 

8% ^1 

47, 2% 


W 

SMk Dr. YU. E 

KfeOUZSS IZ 
PGEpfll.09 IZ 
PGTm 1.24 5.6 7 

PscU P**50 11. 
PaCLt pt7M IZ 

SnCp fl .48 1-518 
Pamast 43 

PsraPk 8 

ParkCtifiOa Z7B 
PafTch 33 

PayFon 28 


PearTu.40b 4 $ 15 
PeriTr ISO SB 11 
PenREZ40 5.3 10 
Pemnl SO 1-6 0 
PerudC M Z0 44 
Permil 

PsrfiV pH.10 9-4 
PetLw 
PatL wt 
PetLa pll.65 23. 
PeiLe {42.28 24, 
PatLe frfS.33 23. 
PtiOJ] .378 IZ 3 
PtcoPd 

Pier 1 wt 2 

PtomSy 7 

PUWVa .56 10 10 

PltDM .40 ze 
Plzzaln .08 1.0 IB 

PtcrD 0 -30 

PlyGms 11 

PopeEv 9 

PortSva 3i 

Poj0Pr-20o 1.4 14 

RjwrTs 
PralrOs 

PraSL -B2 4.2 8 

PreflRdia 1.7 

PnUR pf.66 Zl 
PresH B ,38 8.6 4 

Preaid 14 

PrpCT si. 52 7.511 

Pgl ptt Z34 IZ 
Pgt p!E4.38 14. 
PuntnG 
OueOgs.36 

R R 

RAI .351 ZB 12 
Ragan .12 .7 25 

Ransbg .72 46521 

Rad HI 

Raven .42 3.4 7 

RdncT 9 

R/tSu un 
Redtew 

Regaiaaob 4.8 10 

RastAac 13 

RlbtetP SO 1.9 19 

Rcfcwys^S 23 20 

Rogers .12 J5 11 

RoonPn 
FtoyPtm 

Rudlek.SSa 1-911 

Rudck pt.56 1-9 

RBW 7 

Russefl .30 Zl 10 

Rykofl .50 2.4 12 

s s 

SFM 8 

5FN ptA 

SMD 

Saga 25 

Salem ,10r 1.811 

SDfiO pt SO 11. 
SDgo pf7Z0 IZ 
SDgo pCZ47 IZ 
SDgo p<4.66 IZ 
SDgo MZ68 12. 
BanJW ZOO 4.8 B 
SandgtaSO Zl 10 

Sanmrk43t 9.8 11 

Sound B .15 Z5 7 
Saund A SO 3-3 7 
Sound pfl.20 IZ 
Scaptrn 

Scheftj .56 Z9 10 
ScJMgt .10 29 

SdLag B 

Scurftn 

SbdCp .50 £ 5 

Seaport 

Baapt pf 

SecCoplSa 1.1 8 

SoisPro 

SetsOH 

Solas 4 

Samtch 


lOOsHigb 

2 19% 

25 9% 

50 22 
2100 »40% 
S50 64% 

» V 

210 K% 
22 7% 

16 0% 

1 221, 

26 97, 

30 37, 
250 11 

'$ % 

13 38% 
» 

20 287, 

7 13 

55 11% 
285 3 

5 X 

99 8% 

20 147, 

07 2% 

62 4% 

14 3% 

37 4% 

4 5% 

41 1$* 

21 0% 
102 187, 
22 13% 
20 4% 

24 10% 

4 14% 

40 28% 

2 71, 

60 22% 

7 67, 

20 71, 

48 10% 

1 3% 

6 20% 

4 19 

16 32% 
26 4 

134 26 

R 

22 6% 

9 16% 
858 161, 

6 1% 

1 12% 

1 8 
52 19% 

42 3% 

2 13% 

8 7% 

63 10% 
46 26% 

49 24 
98 2% 

1 5 Ss 

5 201, 

2 29>, 
12 6% 

29 14% 

39 20's 

s 

8 7 
167 7% 

7 3% 

2 8% 

18 5% 

3 8 
zSO 61 

6 21% 
B 37 
44 231, 

16 u60% 

7 25% 

7 4% 

10 6 
28 6% 
60 101, 

5 5 

9 19% 

109 4% 
245 15% 
2 15% 

5 80 

7 1% 

Z2S05 

25 14% 

1 3 

120 1% 

5 8% 

34 3% 


org, 

tea Pn«. 
law QoWBh* 
19% 19% +% 
9% Bi* 

21% 22 +1% 
40% 40% +17, 
84% 94% -% , 
7*18 % +V1I 


33% 327, 

^ 3 
22 % 221 * 
9% 9% 


8% 8% 
20 % 20 % 
38 38 

121 , 121 * 

sasa 

t»% ti% 
27, 3 

X X 

9% 9% 
14% 14% 
2% 2% 


fjt ^ +, « 

ft ft +% 
8% 8% -% 
18% 18% -% 
13% 13% +%■ 
4% 4% +% 
9% 10% +% 

14% 14% -% 
28% 26% -% 
7% 7% +% 

22 22 -J* 

6% 67, -% 
71* 7% -% 
10% 10<* +% 

ftft-% 

19 19 -% 

317, 31% +% 
4 4 

24% 25 -1% 

61* 6% 

IB*, 11% -1, 
15% 15% -% 
1% 1% 

12 % 12 % +% 
8 B -% 
19*2 19% +% 

ft ft + 1 * 
10 ft +% 

25% 25% 

23% 24 +% 

2% 2% -% 
4% 4% -% 
29% 20% 

291, 29% +% 
6% 8% 

14 T4 -% 
20% 20% 


6% 6% -% 
7% 7% -% 

3% 3% +% 


6% 6% 

5% 5% -% 

8 8-% 
61 61 -1 
21 21 % 

36% 38% % 

23*, 23i, 

sa? 

p p +,# 
8% 81, -% 
10% 101* -% 

5 5+% 

19% 19% -% 
3% 37, “% 
d14% 15% 

15% 15% -% 
58 59% -1% 

1% 1% 

5 6 -% 

14% 14% 

3 3-% 

§ a 

3% 3% -% 
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31 Mfkvii! S< M*48 E 

Jl T. fr- »■ . • ■ \f. wrt Hc.CinMiuW *r« 

s s Continued from Page 32. - 

JlBuOiii »«» f ■■ 1 ~ l .‘. 


4 « 9 i:- 
.5 e 
IS 7 *• 

29 f ^ 

» j : ; t; 

ir ? 

:i j -5 


IP. IN 56% 41% Pante •• • 14 312 52%._S1%. 5a -■% 
e 1 557, 4^ Pamaie.88 - Z19 120648%. 487, 46% +% 

7’ K 27% 20% PaPL Z58 II^Z 112424% 2« 24% +% 

‘1 56*1 30% PaPL PI4.40 iz *10034% : 34%'B4% -% 

H i it **'70 57% .P»PL JMM tZ *30068% W* 68% +*«• 


t: - a-. 277, 23 % p«pl dprZAz iz 


2Z% 27% 


^ W »:'247 a 20 PBPL dpr2JB0 1Z .2 24% 24% 24% -% 
t; lr ( % 67 56% PaPL prfl-40 IZ *37066% . 65% 85% -T% 


■3 \ -5:j i'i '5 29% 261* PaPL dprZ75 IZ 28- b80% 29% 29V +%’ 

i J u, tf,-B6% 65% PaPL pffl.24 -.il.. : *50 66% 66% 86% ; - 

i w . . t- 6 r 4 ..K,i98 81% faPL pr 11 .11. *1100196% 96 06% +2% 

--ec!!'! - ,n ''85 54% P*PL.-pr. * IZ . . zlOQ 82 ■ ■'.61% 82 .+%. 

]- ?-J 7 0 68% PaPL pr&TD IZ *60 67 . ID 87 

J* 40** 31% PanwkZ20 - Z*n.«9'35 34 35 +% 

„ t-i.er.r ; 29% w p**w pn.ao- 7 * l it 22 21% 22 

'. - S»* SO 3 , PannuCZO 42 24 2687054% 63% 83 4% 

ti.17% 9% P8o^rt-20- ist 309 10% .19 % ib% +% 


» r*!! S ' W% 7% PtwIamSAm IS. - 877 8% ,8% 6% r-3* 

4 4 a »: 22% 12% PwyOf JW 1.8 13 219 18% 17% 177, -1, 

0 11 ’ : 301, a PBtris 1.40 9SU UQ 37%. 36% 37 ' 

b 11 - . a 30 24% PalRa Z72R 14. 44 27% 26*, 27 

*: • j*: 16% 14 PatRa pfl.57 "Z6 36 16%. 16% 16% -% 

• 5**' J: 7% 4 PBIn* 1# 2Z 43 4% 4% 4% -% 

7 1 11 «;■ 45% 29%-,Pfaer' 1.4S Z4-14 -170144% .43% .44% .+.% 

la i* '■ 12%: .Phew ' " ' ■ 22181«| 19% l», +% 

?« S fT *!.'?■ 48% 34. Ptielppr. .3 11. 6 . 48% -46% 46% 

a 1 r !*-• r 1 ,.- 41s l 20% PtrtrS A3. 11424- 398338% 37% 37% -% 

ii *1 «.! 16% 9 . • Ph8aHZ2ff 14;.6 531015% 16% 15% +% 

-*;• ^>1 w 35 25% PM6 pf*W 14. *20 34 34 ^4 +% 


35 25% PhOE pKBS 14. 
63 501* Phi IE pHL75 U. 


*20 34 34 -34 +% 

*30 62 62 62 -1 

•Ti r. V *07, 9% : . PhBE pfL41 14. . 211 10»* 18% .10% -% 

• -z, E*}10% 8% ' PhBE.jd1.3a IZ’ 72 07, ■ 9% 97, +% 

Si; 37 43 Phne-pr7J6 14. *20056% 59% 58% +1 

S a. 10 a% PhBE pei ss -iz • as ’0% 0% 0% 

: p -■ s: 120% 97 Phfl pi 17.13 14. Z109119 -. 119 119 +1 

1 108% 87 . PhUE -umja 14. .163 106 107 108 +1 

- : v, 88% 51 PME- pf0.5O U. *60 68% 68% 66% -% 

’ , So, S». 57 44 PWie: {47.80 vk .- *30 65% 5S1, 55% +% 

?/ S8% 40% Pflffi (47.75. «;•' *S0‘ 54% «% 54% -% 

cJ J- 1 * 21% 15% PnbSutx.32- Zl 13 67. 21% «1% 21% 

-**,?.* 95% 62% PMIMr 4 Z6 11 1052»4% B3% 83%-% 
i. T*; 25 W PMpte..48- • Z510 007 19% 187, 19% +% 

»*. ft 1 58% 33% PMPel 3 . 7.7 B 319839% 387, 39 

V.’.SBlt 16%- -PU8VH -40 : . .1.8 9 1QO 22% 22% g** -% 
1 V Si: 32% 227, pladA a- 28 1.08 813 28** 27% 28 -% 

jf.; 327, 23% PfeNG Z32 7^-9 14 .. 31% 31% 31% 


iHiSffl * 
14b i’MteV 

15” 9% •’ 
21 % 10 % 
38% 22% 

a % 

22% 15 
11% 8% 
34% 23 
25% 14 

14% 6T, 
487, 291, 
39 29 

32% 24% 
37 29% 

8% 6% 
4% 3 

70 72% 

11% 6% 
43% 25 
«»«, 5% 
21% 16% 
9% 3% 

66 47% 

17% 10% 
48% 34% 
1S% 7% 
23% 18% 
.18% O’a 
171* 9 
12% 8 

3 % 

7 3% 

2 1% 
12% 4% 

aia 

34 % 21 % 

a a 

24% 17% 
19% 11% 
67% 527, 
49% 48% 
111 100% 
41% 26 
33% 24% 
347, 17i* 
33% 17% 
77* .41* 

ft 27% 

47% 35% 
24% 12 
217, is 


*2 V m 

DKYrtt 

Pugebn.ra'' 1Z9 
PulaHM2 


S’Z' 14%..PIer.i 
1*1 4»H .am- -paahr 


__ . - ^ , . . 12 11 19% 19%. 18% +% 

35 fj -''1?^. 48 % «% .'PHabryL58 Z4.10 278 4S% 447, 46% +% 

SI I M M 21< .-ftmilJ*' 4.7 5 687 26% W* 26** -% 

2 * :• « 61- 11. PtawaiTT - j »'ios w% 17% to +% 

■* ^ 5;' 45% 27% Pttnya L20 Z2 10 102638% 37 371* _% 

SJ : l- i 08 5S%- PttnB *4Z12 ZB 8 75% 75*, TO* -% 

» !!4 'J f. * 14 0%* ; Pttbbi ■ 291 12 11% 12 +% 

» , *, ;*? J? 1^1 6% PianRs-ZO 1.6 12 29 11% -11% 11% -% 

8tu !*. V 13% 71* PtaramlSb Z2 11 *1517% 7% 7% -% 


66 55% Plbfl *4212 ZB 6 75% 7S% 7S% >’% 

14 9% ; Pttbbi ■ 291 12 11% 12 +% 

1^1 6% PtariRs-ZO 1.812 29 11% -11% 11% -% 


lM ;: ' %■ j** ,, 19 tS% .PWIGE1.R2 Z6 7 G68 19 18% 19 +% 

• iij ...» >03% BO PoQ ■ ptt 130 11. 270 102% 102% 102% 

wj S' ? S‘i &a 17%-PorG pJZBO- IZ 14 1122% 22 Z2% +% 

a 93 '- ,r :rt ^ 54 aa% poig pR40 is. ■ so S3%-- xr- -% 

5 ».'•* A “Y 33% .28% PorG p(4 32. 11 15 33 32% 32% -% 

>, 25% PtHHch1J6 4.7 12 45 33% 33 33%-% 

r , 19% PottCZIS TAB 137729%. 291* 20%+% 

36 PrtEt pt4J0 11. *500 43 421* 42% 


I ” ** f, 38 

I I » 

■-J f-’* - . • • m A£ 

;• i.. V: Ji- 


ll 90 ** 


V : 21% T6l*..RSvCol -.2- Z5« «M721%-21 3^%-% 

jB.a IP* PSCM ptZIO 11. 1 .19%. 10% 18% +1, 

*i : 0]j 87, PSbvJ 1 IZ 8 - 269 77, _ 7% 7% 

* 5 10% PSJn pf 3-50 75. *20023% 23 23', +% 

•I «% 6 * P0B pMJM 14.- -1680 7% 7% 7% +1, 

1,47 307, PSItr # 7.15 IZ 2540 45 43% 45 +% 


a*a - , ■ ; — .,."■1 «■! roveu*.,* u.3 

» Kb - '. n '* 10% PSEG pfl.40 . 10. 

0 ‘ B -f S Tp'«% 3S7, PSEG p(5,28-;i2 

s:? ... 15 PS» ptZ17 IZ 

30 ll ’■ '**'"* 1S % PSBJ Pffl43 IZ 

S 5*.; *:■ v ,i 06 PSSG pRZWIZ 

* . .2 33 1 » PSEG 017.70 12. 

eg it H* ,r fl PSEG pl7.40.1Z 

;* f- * E® 60 p* 9 ^ -w 

Vi r lb ^ PuWk * ' 

.. zs, , ft «% Puabto .ir W 

L‘., s.9 9 .d 


- 25509% B%. 9% 

10 V% . Vt 05 

. 18. ft 16 15% , 

13 18 1» 13 

• 3 . '13%: 13% .13% +% 

- 27 11% 11% 11% 

. 32 12 117, 117, - % 

11.6 849 26% .26 M -% 

Z 57 791 28% 281* 88% +% 

10. 7 uft 13% 13% +% 

IZ... *90 44 44 44 +% 

JZ • 2 18% 1B% 16% -% 

IZ *200 57% 57% 571* +1 

12. 8 20% 20% 20% ~% 

IZ- tan 101% 107% >01%“% 

IZ . *10064% 64% 64% 

IZ ’ *20 51 61 61 

IZ *170 80 ,80 BO - -% 

67 3% 3% 3% -% 

1A9 44 11% 11% 11% 


28% 7% 
13% 67, 
4% 2 

19 12% 
34% 24 
14% 8** 
6th, 41% 

22 13 % 

50 33% 

26 14% 

20 15% 
26% 17% 
28% 19 
26% 12% 
16% 6% 

50% 35% 
30 19% 

247, 15 

23 18 

1B% 11% 
>0 5% 

27, 1% 

ft 20% 

34% 21% 
35% 27 
227, 16% 
11 9 

10% 37, 
34% 22** 
'53% SOU 
26*, 17% 
10% 6% 

51 31 
251, 18% 
30% 20** 
39% 261, 
341* 25% 

35 % 
i? 5 

.13% 91* 
28 177, 

44% 33 
S£s 34% 
13% 7% 
32% 21 
60% 461* , 
381* 2ffl* 
18% 11% 
43% 20% 
46 20% 

15 & 

15% 12 
27% 14% 
5^ 2% 


Pun* an 28 Zl 40 
Pyro 6 

QuefcOnl-24 ZB 12 
OuakSQBO ZB 24 
Qbaitsa 34 

Ouastwl.00 Zl 10 
QkRaU 24a IS 15 

R R 

RBInd .16 Zl 
RCA 1.04 ZB 11 
RCA p< 3.50 ZB 
RCA pf Z12 72 
RCA pt Z66 9 l& 
RLC -201511 

rpc n 

R7E J6Z30 

Rbdioa 8 

RatePur 1 Z415 

Hamad 50 

Renco M 4 A 10 
RangrO 

Rayon .44 .7 29 

Raymk 

Raythnl-60 Z6 15 
Rwa >10 Zl 35 
RdBat ptZ13 - 11. 
Rbflaf 123a Z9 10 
RacnEq 11 

Radmn 20 Z6 17 
Regal 

ReichC JO 2-3 10 
RapAlr 8 

RepA wt 

RpGypa 20 32 0 

nuNVf.84 SAB 

rnv pKJZia iz. 

RepBk 1.84 5.2 7 

RabOot .32 1.8 23 

Ravco .80 X3 12 
yJRevur 

Ravton 1.84 6.1 12 

Rodim .70 X7 13 
Rawwd M 3.5 9 
Reynbi3.50 42 7 
Raytn pM.10 82 
Rayln pt 

RayMU 1 Zl 6 
RchVttd.48 4.710 
RJagem.60 9.3 
RtoAld JO 1.8 16 
RwOk n 10 

RotMtNl.12 Z7 7 
Rowan 1.60 4,5 21 

rsoDW 

RodiG 220 11.6 

RochH Z44 82 10 

Rodcwfl-12 32 B 
RohmH 2 Z4 B - 
RohrJir ■ 

RotCmn .40 1.8 31 

RoiinEsJJTa 2 28 
RoHns -48 4,316 

Ranaon 

Roper .64 4.2 10 
Row 1.12 Z8 14 
Rowan .13 12 49 

RoytD ZB7a ZB 5 
Roylnts 18 

RufirrndBJ 12 17 
RussBr 15 

RuaTog 28 42 9 

RyanH 1 Zl 13 
Ryder a .80 ZB 8 
Rytand .60 ZB 15 
Rynwr 5 

e s 

SCM 2 Z3 13 

SPSToaAO Z» 13 
Sabina 24 2 28 
SabnRyZ74 IZ 
StgdBs 24 12 IS 

StgdSc 25 

StgdS wt 

Satldns 40 12 22 

Sslewyl.60 S3 10 
Saga 22 12 11 

SSoLPl.73 Z0 7 
SPaid 120 11. 


}. ,-ii a-* I 

Six' - tea Elf*-. 

IBOsMgb tw OrttOBB 

115214%'%, : 14% +% 
47 157, 15% 15% 

710 2S% 25 25% +% 

255 0% 8 B% 

620 427, 42% ft -% 
511 21 20% 207, +% 

71 8% 8% 8% 

876 31%. 31% 31% -% 
270 20% 30 20 -% 

R 

26 7% 7% 71, -% 

179140% 3M* 397, -% 
*210 u39% 30 30% + % 

147 30% 29% 29% -% 
17 u37% 36% 387, +% 

118 8 7% 77, +% 

41 4% 4% 41* +% 

4T >7 187, 17 +% 

29 9% 9% 9% 

2100 42% 417, 417, -% 
40598% 7% 7% 

6 17% 171* 17% -% 

249 80 ft fit? -% 
14 W% 10% 10% -% 
5530 447, 44% 44% 

943 HR* 9% 9% -1* 

6 W% ft ft +% 

1 18% 13% 18% -% 

135 11% 11% 11% -% 


ft ft -i 


14 W% 
5530 447, 


564 6% 

9 1% 

?i 9 

9 26 

70 31% 
47 20% 

1223 24% 
50 13 

1260 38 


943 101* 9% 9% -1* 

6 W% ft ft +% 

1 18% 13% 13% -% 

135 11% 11% 11% -% 

61 6% 8% 8% -% 

24 15-16 16-1815-16+% 
*68 35% 351* 35% +% 

364 6% 61* 61* 

9 1% 11* 1% 

7B 9% 9 9% +% 

51 47 48% 4f +% 

9 26 257, 257, -% 

70 31% 31% 31% -% 

47 20% 20% 20% 

1223 24% 23% 24% -% 

50 13 12% 13 +% 

126036 35 36 +% 

70 191, io 19 -% 

636 13 12% 12% -% 

753474% 73% 73% -% 
41 uft 401* 40% +% 

7 110% 1107,1107,-% 

684 32% 32% 32% 

564 32 31% 31% 

10 19% 19% 19% 

782 27% 27 27% +% 

104 4% d 4% 4% 

83 307, 30% 30% -% 

310 371* d35 35% -2% 

520 1B% 18% 16% -% 

310 21 20% 207, 

92 u38% 36% 38% 

216984% 34% 34% -% 
378 58% 57 58% +1% 

1132 47% 47 47% -% 

689 22% 217, 221* -1* 

498 25% 24% 25% +% 

188 107, 10% 10% 

54 2% 2% 21* +% 

4 15% ft 15% -% 

126 29% 367, 29% +% 

343 9% 9% Si* -% 

282358% 58% S&% +% 
408 141* 14 14 -% 

49 47 46% 47 

242 23% 32% 83% +% 

66 181* 16 IB -% 

8 24% 24 24% +% 

2385 23% 22 23 +1 

166 21% 20% *1% +% 

18 14 13% 13% -% 

s 

652 47% 46% 46% -% 

350 277, Jf7% 37% +', 

121217% Iff, 17 -% | 
164 17% 17% 17% +% : 

213 Iff, 15% 15», +% , 

19 ff, 8% ff, +% 

40 1% 1% 1% -% | 

181 38 30% 38 ~U , 


ftftA 

d35 35% -2% 
18% 18% -% 
20% 207, 


12 Men* 
Wgbte 

43%' 30 
21 % 12 % 
8B% W* 
32% 19% 
65% 37% 
37% 29% 
105 97 
31% 10 
20 % 11 % 
35% 23% 
80% 11% 
85% 107, 
BO 52% 
391* 28% 
30% 171* 
32% 18% 
351* 24 

6% 4% 

187, iff 
171, 12% 
37 24% 

69% 48% 
38% 24 
18 121* 
20% 91* 
84% 50% 
57% 38% 
41% 20% 
431, 27 
19% 12% 
29% 22% 
38% 27% 
22% 18 
28% 22 
49% 41 
30% 22 
11% ff, 
25% 18 
20% 14% 
25% 17 
41% 29 
36% 81% 
48% 41% 
24% 217, 

31 23 

35% 23 
17 11% 

6% 6% 
54% 48 
26 14% 

st 

78 55 

28% 10% 
24 17 

17% 11% 
27% 16% 
54% 33% 


Seagrm.eo 
Seagal 
SenlAir .40 
SeelPw 1 
SeartoG 1 
Sears 1.78 
Sears pf6.94e 
SecPwal-22 


Sw£p s .40 1J 18 
SnaMaa.72 Z7 31 
Shawin AO SS 6 
ShaBO 2 8.4 11 
Shafft 1A7m 5A 5 
ShetGlo.80 Zl 8 
STutJG pi 1.40 &1 

Shrwhi 32 ZB 12 
Shoatwn 6 

ShowM .60 Z4 13 
SterPadXO 04 8 
Signal 1 2-0 13 

Sign) pi 4.12 7.1 
Stager ,10 A 8 
Skyline .48 3.6 19 

SmflMn-32 ZO 
SrakB ZBO Z3 10 
Smucfcri.OB 2.0 14 
SnopOrf.16 X2 12 
Sonai 1JB5 Z70 
SonyCplBe 1.0 13 
SooUn 1Z0 Z2 14 
SourcC 3-20 Z7 
SreCp pfZ40 11. 
SoJeriifi.48 9.0 11 
Soudwn 1 Z4 11 
SoatBfe 1.20 ZO 9 
8oeiPS165t 24.22 
SCaE *2.04 Zl 8 
SouthCk.02 9-8 6 
SotnGsal-80 73 7 
SNET1 Z72 ZB ID 
SOME pO.82 Id 
SoNE pfZ62 Iff 
SoRy MZ80 11. 
SoUnCd.72 8-2 
Saudfldp 1 Z4 9 
SoRoy .12 .9 18 

South rk JO ZO 4 
Somk pf7.i2e IZ 
SwAJri .13 .6 15 

SwtFttr 27 

SwiGftBt J4 7.6 TO 
SwBeH 8 Zl 6 
SwEnr .52 1.9 11 

SwtPS 1.88 ZO 9 
Sparwn-52 Z8 45 


60 21% 
54 107, 


SeHieM.W . 
S*UM p(4.03e 
SOteGfflIO 
SJuanBBOe 
Sandr 56 
SAnWW.9* 
SFaSoP 1 
JSzraLat.44 
SBWflll.40 

Share so 

SiV&PIAO 
Save pH-28 
Savui 

Savin pH.50 

SCANAZ16 

SdwPW.68 

ScWmMJSO 

SdAd .12 

ScoalndTS 


ScottP 1^4 
Scotbo -S2 

ScoviU 
SaaCrt .42 
SaaGt pH.46 
SeaC plBZIO 
SeaC pKZIO 
SaaLdn 48 
SauCd 


164 171, 17% 17% +% 
213 Iff, 15% Iff, +% 
19 ff, 8% ff, +H 
40 1% 1% 1% -% 

181 32 30% 32 -% 

4435 31% 30 30% +% 

331 27% U28%27 -% 
60 21% 21% 21% 

54 107, 10% 10% 

9 5% 5% 5% 

047 291* 29 29 -*4 

2D 53% 53% 53% +% 
896 25% 25% 25% +% 
425 8% B% 8% ~% 
2300 327, 32 -ft +% 
192 23% 23% 23% +% 
3145 267, 26% 26% +% 
448 38 37% 38 +7, 

7 30% 2ff, 297, -% 

2 18% 18% Iff, 

210 20% 19% 19% -% 

2 11 % 11 % 11 % 

127 8% ff, 8% 

10 12% 12% 12% +% 

235 251* 25 25% -% 

971 43% 42% 43 +% 
374738% 30% 39% +% 
583 11% 11 11% 

63 201* 27% 27% -% 
284 56% 68% 56% "% 
615 3ff, 33% 35% -% 
107 13% 13% 13% +% 
13 41% 41% 41% 

223 38 36 36 “1 

10 117, 117, 117, 

4 15% 15% 15% -% 

63 18% 15% 151* -% 
2402 IB 18% Iff, -% 
40 4% 4% 4% 


42% 43 +% 
30% 39% +% 


24% 17% 
21% 16% 
20 % 11 
50% 39% 

it ft 

a a 

10% 8% 

ft ft 

Sft 

22 15% 

SB 27% 
45% 32% 
38% 26 
53i, 35 
21% 15% 
12% 2 
79% 931* 
21% 16% 
Iff* 14% 

ff, ff, 
33% 21% 
351* 24% 

2S’ 4 ft 

121% 90% 
48% 34% 

aft 

40% 18% 
173* 14 
21% Iff, 
35% 28% 
15% 11% 
501* 38% 
30% 25% 

53 36% 

32% 24 
13% 7% 

a 

81% 58% 
1771* 134 
150 110 
10% 3% 
70% 52% 
17% 11% 
20% 14% 
74 48% 

3ff, 28% 

a a 

302% 

24 13% 


Sparry 1.92 18 10 

Spring* -52 Z7 10 
SquarOl.04 Zl 10 
Squibb 1.60 Z815 

Staley JO Z3 IS 
StBPnt -54 Z7 11 
StMdtr 32 23 11 

StdOOtZBO ZB B 
HPacCs 9 

8tandex5Z Z6 10 
StariWk SO ZB 10 
Stmrrfltt 1 ZO 11 
SnMSMJOa IZ 
Steago .12 3.6 
Bterehl .78 3.B 10 

StrlBcp .78 Z9 9 
StariDgi JO X8 13 
StavnJ 1 JO 7.0 10 
ShvWna.SS Si 18 
StonaWT.BO Z7 9 
StomC .60 Z3 8 
StopShp.10 Z4 10 
StorEq 1 J4 9J 14 
yJfltorT 

Slow 40 .5 

StrtMi n.40o Zl 
StridRt .80 14 27 

SiiavSJj 

SunBkxt JO 3.7 11 
SunCb .48 U 10 
SunS 

SunCo Z30 4.4 11 

SunC pt 2.25 Zl 
SundSMSO Z4 11 
SuflMn 24 

SuprVl .68 Zl 11 
SupMki .42 11 13 

Swank .90 S0 10 
Sytoron 1.06 SO 10 

Sybffl ptZ40 7.5 
Syin^P 18 

$mt» LS2 14 14 
SySCO AS 1.015 

T T 

TDK .27a A 19 

TECO 136 7.78 
TG1F 18 

TUP 1 J5 7.2 8 

T1S 14J14 

7WV 3 4 J 10 

TRW pfZ40 ZB 
TRW prZ50 15 
TacSoM 

TaHBrdl.12 1.7 14 
Talley .05* .3 13 

Talley pf 1 5.1 

TambrdL20 Z5 13 
Tandy 14 

Tndycfl 13 

Taktnw 1 1.88 

TMcom 6 

Teldyn 9 

Tetrate .32 1.5 31 


a*. ‘ 

IDOtMgb 

107940 
86 16% 
48 24% 
398 23% 
880 49% 
3321 33% 

5 103% 
584 271* 

60 177, 
712 31% 

90 12% 

97 19% 
48 89% 

322796% 
1447 281* 

1 77% 

398 u35% 
71 8% 

6 ft 

122 17 
1015«4% 

82 58% 

346 34% 
125 13% 
215 Iff, 
4006 u84% 
33 63% 

85 36% 
194839% 
3167 Iff, 

171 29% 

23 37 

6 21% 
S3 27% 

11 42i, 

507 3ff* 
10 7 

220725% 
923 19% 
36 25% 

375 401, 

12 u38% 
*300 44% 

2 24% 
143 28% 
498 29% 
309 14% 
417 6% 

B 49% 
1208 22% 

172 121* 

131 Iff, 
895 74% 
47 271* 

379 23% 
31 13% 

186 17% 
1492(62% 

B 32% 
783 361* 
712 58% 
712 19 
232 20 
104 12% 
3734 50% 
99 17 

43 14% 

43 27% 

50 33 

29 10% 
17 3% 

27 19% 

23 11 

6747 32% 
145 171* 

28 27% 
23 43% 
62 26 
47 45% 

07 20% 
606 ff, 
1920 76% 

51 19 

35 15 

LS 

8 34% 
62 ff, 
1343 61% 

4 106% 

1320 41% 
344 0 
107 32% 

91 38% 
6 Iff, 
213 16 
21 32% 
274 13% 
829 5S% 
812 34% 

T 

4 43% 

219 30% 
39 11% 

83 17% 

61 22% 
568 70 

1 153% 

1 130 

247 3% 

84 06 

101 17% 
31 19% 

808 71% 
211l3ff* 

1 14% 

223 57% 

9 3% 
645 244% 
581 21% 


tUn Pm. 
law OmbQhb 

39% 88% 

16% 16% +% 
24% 241* -% 
22% 22% -% 
487, 49 -% 

S3 3 * 33% +% 
103% 100% 

.26% 27% +% 
177, ITT, 

31% 31% 

a * -% 

«» -> 
27% 27% -% 
34 35% +1% 

0% 0% -% 
13% 13% 

16% 17 +% 

33 34% +% 

58 58% -% 

34% 34% 

13% 13% +% 
10% 10% 

81% 64% +2% 
52% 53% +% 
35% 36 -ij 
38 39 +1% 

18% 16% -% 
20% 28% +% 
36% 36%.-% 
21% 21% 

27% 27% +% 
42 421, -% 

297, 297, -% 

247, 251, +1, 
19% 19% 

24% 247, -% 
36% 40 -% 

30% 36% +% 
44% 44% 

24% 24% 

27% 27% -% 
29 29% +% 

S ’ 4 * ft “V 
6% -% 

4 40% +11* 
22 % 22 % +% 

12 121* +% 

16 10% +r* 

73% 74% +7, 
27 271, -i, 

17% 17% +% 
49% GO +7, 
32% 32% -i, 
357, m + 1, 
55% 50% +% 
18% 10% -% 
19% 20 +% 

at a it 

iff* iff, +% 
Ml* 14% 

2ff, 27 +1* 

33 33 -% 

Iff, 1O1* +% 
3% 3% 

19 Iff, +% 
Iff, 11 
31 31% +% 

ft ft +% 

27% 27% +% 
42% 42% -% 
25% 25% -% 
447, 45 +% 

20 20 -% 
2% 2% 

75% 75% +% 
18% 10% 

147, 147, 

5% 5% 

32% 32% -1* 
34% 34% -% 
6% 6% +% 

51 51% +% 

106% 106% 

40% 41% +1* 
77, 8 

32% 32% -% 
36% 3ff, +% 
16% 1S% -% 
17% IS +% 
31% 32 +% 
13% Iff* +% 
55% 55% -% 
33% 34% +1 

43% 43% r% 
30% 30% -% 

Iff, 11 - 1 * 

16% 171* 

22 22 -% 
69% 60% +% 
163% 153%-5 
130 130 -1 
3% 3% -% 
64% 56 +1% 

ft 17% +% 
19% ft -% 

71 71 -% 

29% 30% +% 
14% 14% 

56% 57% +% 

ft ft%-5 
21 21 %+%* 


12 .Maaai 

HJgb low 
401* 21% 
39% 25% 
451* 32% 
103% 67% 
61 85 

35% 20% 

a ft 

41 31% 

41% 31% 
47% 327, 
35% 26% 
57% 52 
34% 25 
149% 90% 

27% Iff* 
38 28% 

29% 20% 
47% 3ff« 
152 28% 

ft 5% 
27% 23i« 
26 14% 

43% 28% 
Iff, 12% 
26% Iff* 
2ff, 14 

28 17% 

101, 47, 

677, 33% 
23% 12 
51% 34% 
59% 47% 
39% 26% 
21 14% 

Iff, 13% 
261* 22 
26 20 
31% 251, 
18 Iff* 
Iff* Iff, 
39% 13% 
46% 19% 
48% 10% 
107% 92% 
17% ff, 

ft 6% 

96% 25% 
85% 19% 
IB 7% 
151* 11% 
27% 18% 
30% 207, 
20 16% 
12 % 10 % 
571* 377, 
66% 45% 
25% 19% 
Iff, ff, 
24% 20 
13% 6% 
36i* 28 
37% 24% 
20% 9% 
31% 22% 


17% 14% 
i4S% 25% 
54% 50% 
25% 19% 
2ff, 20i* 
,207b 12V 

31% 20% 
44% 24% 

K U 

|2T% ft 
23% 11% 
13% 8% 
40% 39% 
i 19 1# 

141 27% 

17% 11% 


48% 821, 
34% 24% 
15% 77, 
24% 16% 
24% 19% 
11% 3% 
14 10 

30 17% 

35% 22% 

a «■* 

102% 76 
41% Sff, 


ft 12 
80 21 
3tf* 24% 
25% 18% 
i 15% 13% 
03 49 

S0% 34% 
111% 82 
2ff, g% 
70 53% 

8% 3% 
18% 10% 
15% 9% 
40 201, 

38% ft 
17% 9 
28% 19 
26% 20% 
14% 10 


Stack Ow. YU. E 

Tatex 11 

Tamp la 414 1J8 

T<mnooZB2 Z6 13 
Tanc pr 11 11. 
Tenc pr 7.40 9J 
Terdyn 9 

Taaoro -40 Z4 
Teaor fB.1t Zl 
Texaco 3 7.7 37 

TXASc 1^2 Z68 

Tex Cm 1.58 4.7 8 

TxEat a 220 Zl 10 
TxET pfZ35a 11. 

TaxJmf.sob za 14 

Texhnt 2 Z2 a 

Taxlrt 

TexOGa.18 11 

TxPae .40 1 J 19 

TaxtMfZ52 9.1 7 
Textront.80 Z9 11 
Tatar td2-08 4.1 
Thack 46 

Thack (44.15 IZ 
TharmE 22 

TttmBJ H.38 ZO 14 

Thotmneab 4.3 9 
ThmMedO ZB 8 
Thrifty .80 3J 13 
TWwtr .90 Zl 
Ttgerln 

Tlgrl pf BBC 

Time 1 1.0 IZ 

Tbnpix 15 

TlmaM 1.38 Z7 15 
TimkanT.SOa as 16 
TodShffl.32 4.3 6 
Tokhms .48 24 11 

ToHrdi*Z.52 14. 6 
ToiEd pl3.75 IZ 
TolEd ptZ47 IZ 
ToiEd pfZ28 IZ 
ToiEd pfZBfi IZ 
ToEd pt2Jl IZ 
Trakca a 8 

ToofloMBb 1.1 13 
Trehm s 1 Zl 14 
Treh pni.0Bel0. 
ToraCo .40 Z7 9 
Tosco 
Towl* 

TayftUs 25 

Tracer A4 1.1 14 

TWA 84 

TWA pi Z25 1Z 
TWA pSZ25 8.4 
Traranfl.64 Z6 13 
Trmlnl2S2 11. 
TARIty 1 8 J 14 

TransoZIBb 4.1 11 
Trrac pf3.87 Zl 
TranEx220 lZ 
Tranacrt 5 

TrQP prZBO 11. 
TmsOh 13 

Tranwyl.90 Z6 9 
Tmwld .48 1.511 

TVrid wtA 
Twld pf 2 Z7 
Twld pfl.BO 11. 
Travter2-04 +7 9 
Trav p* 4.18 7.7 
TriCon Z53e IZ 
TriCn pt2.50 0.3 

Trtotnd .40 1.519 

TrlaPc 1 Z7 0 
Tribute. 84 ZO 18 
Tricntr .48* 7.5 13 

Trico .20 29 18 
TrkHy .50 Z6 
TrltEng.10b .4 41 
TrhE pfl.10 8 3 
TuraEP 3 7 A 0 

TwWJa .00 ZB 10 
TVeoLb JO ZSO 
Tyler 5 .40 197 

u u 

UAL 1e 14 7 

UAL pf 240 ZO 
UCCEL IS 

UGI 104 17 10 
1X51 pf 175 11. 
UNCRei 

URS .40 15 17 

USHJ s 230 6.9202 
USG s 1.00 ZO 6 
Uni Fret JO 1.511 
Unllvr 1.89a 13 9 
UnINV 165a 19 9 

UCampl.64 4.8 1(b 
UhCartfl.40 91 B 
UntonC 

UnSKl.72 9.7 6 
UnQ pO50 11 
UnB pfM 4 11 
UitEI pfl98 11 
UnEI pffi.13 11 
US dH 3 11 
UnPac 1.00 18 12 
UhPc pf7J5 za 
Unlroyl 10 1.0 12 

Unryl pf B 11 
UtiltDr 142 

Unernd 16 

UBrd pf 

UCWTV.14 .4 02 
UaEnrffi.49 13 21 
LltUum 2 IZ 3 
UBIu pf 107 IZ 
Uikl p) 4 14. 
Utliu pMJO IZ 


V! 9* 

r 106* K# 

11 825 407, 
8 583 33 

13 474445% 

1 102% 
1 80% 

« 1131207, 
225 11% 
18 23% 
37 767238% 
8 75 33% 

8 1111 33% 

10 1744 u36% 
50 56 

14 5 28% 

9 604 92% 
391 ff* 

11 143217% 
19 29 31% 

7 3114 27% 

11 629 407, 

3 51 

45 28 ff? 

1 27% 

22 26 22% 

14 353 34% 

9 24 16 

6 ID 14% 
13 333 191* 
157 ft 
2386 8 
M0 7T* d 
IZ 655 527, 

15 320 ft 

15 1270 u5i% 

16 155 50 

6 10 30% 

11 17 19% 

S 1200 16 

157 27% 
15 25% 


S 08 3H? 

13 8 44% 

14 148 477, 
25 106% 

9 70 15% 
351 17, 
43 9% 

25 1343 32% 
14 178 301* 
84 307036 
335 Iff* 
613 26% 

13 1531 29% 

3 10% 

14 6 Iff* 
11 257 Sff* 

17 63% 

138 21% 

5 611 0 

4 23% 
13 18 12% 

9 181 3ff? 

11 323 32% 

40 Iff, 

5 30 
17 Iff* 

9 718 43 

538 54 
62 24% 

10 27 

19 134 271* 

B 174 27 
16 275 427, 
13 7 6% 

16 2 ff, 
IBS 14% 
41 105 22% 
191 13% 
B 222 ft 

10 2 Iff, 

9 509 34% 

7 268 14% 


U 

446142% 
141 30 
118 137, 
93 23% 
Z400 u24% 
51 9% 

60 11% 

1 244333% 
379 337, 

16 137, 

6 501? 

102 96% 
B31 34% 
993 36 

8 5% 
1338 17% 
250 28 
33 ft 
189 25 
21 10 
z9B0 63 
1277 48% 
x9 108% 
403319% 
Z88O601* 

592 4% 

117 13% 
11 14 

572 39% 
79 30 
72 Iff* 

17 271* 

9 27% 
28 13% 


Cb'ga 
. dan Pirn.. 

Low tabOw 

40% 40% +i 
32% 33 +% 

44 44% -1 

102% 102% 

80% 80% +% : 
020 20% +% 
11 % 11 % +% 
23% 233* -% 
38% 3ff, -% , 
33% Sff* +% 

33 83 -% 

34 36% +3% 

56 58 -% 

ft ft -% . 

81% 92% -% 

S ff* 

? 17% 

31% 31% +% 
27% 27% 

48% 48% -% 

51 51 -% : 

ff? 9% -% 
27% 27% +% 
22% 22% -% 

34 34 

ft 16 -% 

14% 14% +% 
18% 19 +% 

171? 17% -% 

71* ff? -% 

7% 7% -% 

52 52 -7* 

18% ft +% 
40% 49% -1 
497, 50 -% 

30% 30% 

19% 19% 

17% 17% -% 
27% 27% +% 
26% 25% +% 
31% 31% 

17% 18 +% 

17% 17% -1% , 
38% 30% -1 
43% 43% -1 
47% 471? +1, 
106% 1061*-% 
147, 14% 

1% V, +% 

ft ft +% 

30 »% +% . 

14% 16 
15% 15% 

257, ft -% 
ft 29% +% 
ft ft +% , 
Iff* iff* 

52% 53% +% 
63% 63% -% 
21 % 21 % +% 

0% 8% -% 
23% 23% 

12 % 12 % -% 
31% 317, _% 
32% 32% +% 
ft ft +% 

30 30 

17% 17% -% 
42% 43 +7, 

53% 53% +% 
24% 24% +% 

27 27 - % 

261* 2ff* -% 
26% 28% -% 
40% 427, +1% 
8*4 0% 

6% 07, 

137, 14 +1, 

22%. 2ff? 
iff* iff* +% 
38% 38% -% 
18% 16% 

34 34% +1* 

13% 13% -% 


tJ 

Stack Dw. YU. E 
Unrdnd .58 2.8 B 

(Jnlthm SS .6 28 

UJerBkl.sa 19 B 

UtdMM 6 

UPkMn 1 

UaairG .12 .4 7 

USHotn 

USLsas .80 Z2 0 
USShOO.88 ZB 13 
USSteei 1 Z7 19 
USSd ptZ4le IZ 
USSd prl2.75 9 8 
USStf pf2J5 7 A 
USTob 1.72 4.8 12 

USWtoZTa 7.7 8 
USB* n 21 

UnTctial.40 3.8 7 
UTch ptZ55 7 6 
UnflM 1-02 8.5 9 
UWR a 128 6.8 12 
Unitrde JO .8 15 
Univar .80 42 7 

UrovPdl.tW 4211 
UnLaat 1 SS7 
Unocal 120 16 ft 

Upjohn 256 Z917 

UBUFE1.Q4 2.7 11 
UstteFdlMa IZ 
UtaPL 232 9.0 13 

upl pfzao ii. 
uipl pfzgo ii. 

UtPL pf2.04 11. 

V V 

VF Corp 1.1 23-5 8 
Valero 

Veto pf!44 IZ 
Vateyln 

VanDr a .92 Z4 0 

Varao 

Varco (4 

Vartan 26 J 14 
Veto .40 3 9 13 
Veaco .40 ZO 13 

Vendo 130 

VutSeUOa IZ 
Viacom .42 1.0 10 

VaEP (47.72 11 
VaB pf 160 99 
VaEP pl9.7S 11 
VaE pfJ7.72 IZ 
VaEP pl720 IZ 
Vtafwy* 14 

Vonwd 11 

Vu 1 0*42 80 ZB 11 

w w 

W1CORZ30 Zl a 
Wachvs 1 2811 

Wacfcht .60 32 

Wainoc 475 

WalMri 26 .6 24 

Walgm .88 1.817 

Wlgm wl 
WUfflsgl-40 
WalCSv .45 1.4 16 

WalUml.40 Z4 7 
Wamco.Bfl 4J 11 
WmCm 

WamrL1.*a Z0 13 
WaahGil.66 8.4 8 

WshNafl.08 4.2 8 

WshWt Z45 32 B 

Waste .60 1.6 17 
WatkJn .38 1.5 10 

WayGofiO Zl 9 

WeanU 
Wean pf.31k 
WebbDZOe 1.1 13 

WettMi.70 1.8 T4 

WalloF 2.40 4.5 7 

Wei FM 2-80 11. 12 

Wendys .21 1.3 16 

WOStCO .44 ZO 13 

WPanPpM.50 11. 

WMHP2.20 Z210 
WstclTgVO* 20 

WnAirL 72 


40% 421* +1% 
29% 30 +1 

ft ft ~»9 
23% 23% -l* 
24 24% +% 

9% 8% +% 

111? Hi, +1, 

31% ft +% 
33% 33% +% 
ft ft ~% 
5*2 Si "I** 

97% 977, -% 
34 34 -% 

37% 37% +% 
5% 5% -1* 
17% 17% +% 
26 20 -% 
30 30% -% 

24% 247, +% 
17% 17% -1, 
62% 63 +1? 
47% 48 +% 
105% 106% + 2% 
18% 107, -% 
60 66 
4% 4% -% 

13% 13% 

13% 14 +% 

39% ft +% 
29% ft +■% 
16 Iff, -% 
27 27% — % 

27% 27% 

13% ft -% 


SI* 

100s High 
36 21% 

63 3ff* 
97 ft 
16 12 
39 2% 
309331% 
234 7 
115 ft 
325 ft 
106727% 

5 63 
148 1ft 
558 28% 
518 381, 
2999 74% 

7183 3^, 
462 34% 
587 22', 
33 18% 
46 25 

25 19 

3 24% 

909 ft 
6888 461, 
4167 u87% 
89 38% 

6 10 
361 23% 
14 u25% 
B 28 

7 19 

V 

159 32% 
104911% 
58 23% 

26 2% 

06 21 
16 23* 

3 B% 

283 30 

72 Iff? 
445 197, 
561 u 
23 10% 

284 43 
zlOO 68 
*20 87 
Z30QB13, 
z30 88 
z50 62 

1 19% 

7 40% 

81 74 

w 

22 28% 
192 38% 
32 19% 
152 91? 
065 46% 
402 507, 
16 26 
07 21% 
03 33% 
342 31% 
485 21% 
630Su£9% 
1229 37% 
103 20 
84 26% 

221 21 % 
1058 50% 
237 24% 
3 9% 

IB 9% 

5 11% 

187 18% 

5 38% 

69 53% 

74 20 

3384 157, 
27 217, 

Z120 40 
274 ft 

2 11% 
1195 5% 


ttfua 
, dan Pita.' 
1 m OuataQoce 
21% 21% ~% 
36% ft -% 
40>« 40% -% 
11% 11% 
ff? 2% 

30% 31% -% 
8% 6% 

35% 35% +% 
31% 31% -1% 
27% 27% -% 
53 53 -% 

129% 130%+% 
ft ft -% 

35% 35% -7, 
74 74% -% 

8% 9H -% 

ft ft -% 

33 33% -1 

22% ft -% 
18% 18% +% 
24% 25 +% 

18% 187, -% 
247, 247, 

10% Iff* -% 
45% 45% -% 
ft 87% +4% 
37% 38 -% 

0% 10 +% 
23% ft -% 
25% 25% +% 
ft ft “% 
107, 10% -% 

31% 32 +% 

107, 11% +% 
ft ft +% 
2% Ve -% 

20% 207, +% 
2% Z% 

0% 8% -% 
ft 20% -% 
10 % 10 % -% 
Iff? 107, +% 
71* ff* ff, 
10% 10% 

41% 417, -1% 
86 86 +1 
87 67 -% 

81% 81% 

68 68 +% 
02 62 
19% 19% 

40 40% -% 

73% 75% -% 

28% 20% 

38 36 -% 

18% 18% -% 
0% 0% +% 
45% ft +1% 
50% 50% -% 
25% 25% -% 
21 % 21 % -% 
32% 33 -% 

31% 31% -% 
21 21 
28% 28% +1% 
367, 37% +% 
19% 19% -% 
26 26 
21 21 % +% 
49% 50% +% 
ft ft “1% 

S' * , 

l%r -% 
18 16 -% 
38% 38% 

53 53% +% 

25% 26 +% 

15% 15% -% 
21% 217, 

Sff? 39% -% 
35% 35% -% 
11% 11% 

5% 5% +% 


J? Men* 

H# low 

17, % 

19 8% 

Iff, 8% 
10% 4 
51% 47 
120% 90% 
20% 5% 
48 20 

32', 1«* 
41 31% 

34 25 

44% 34% 
51% 43% 
31% 6% 
38 Iff? 
49% 381? 
34% 24% 
43% *36% 
ft 17% 
25% 14% 
12% 6% 
147, 8 
317, 22% 
5 2 

9 6% 

3 At 2S% 
20% 7% 

Sft 

75 59% 

35% 25% 

2ft 

Z" % 

44% 30% 
64% 47 
61, 3% 

18 10 % 
ft 17 

st si 

30 24 

23% 19% 
24% ft 
62% 32 
31% Iff, 
217, 14% 
31% 217, 


f T -W 

Stack . Dm. YU. I 

WtAIr wt 
WAir pf 2 IZ 
WAir pfZ14 IZ 
WCNA 

WCNApl7.25 IZ 
WPnd 9 

WUnion 
wan pi 

Wb%E 120 4.1 9 

Wastvcl.32 Z5 8 
Weywti.30 Z7 10 

Wayr ptt. 80 X9 
Weyr pr4.50 Z3 

E ll 
If* 

I 2 42 0 

White 1.50 X7 
WhhC pic 3 7.4 

WMtohl 71 

Whtttak.60 ZB 10 

wwbkft 4.6 
WUtrd n 11 

Wniiainl.40 ZB 7 
WilmEI 

WlWuniO 1.5 15 

WlnDlxl.68 4.5 13 

WbmbglOe J 10- 
Wlnner 45 

WUCEPZ48 7.3 7 


WiaE pf7. 
WtocPLZZ 


7.75 11. 
.64 7JB 


WBePSZ.58 7.6 8 
Whop 1.48 4.3 9 
WotvrW-24 Z4 3 
WoodPt .80 3.6 14 

WOlwtti 2 4.8 9 

Wrigty 1.80a Z9 11 
Wurttzr 

WyleLb .32 Z7 10 
Wynne .60 3.3 7 

X Y 

Xerox 3 0J 19 
Xerox pT5.45 10. 
ZaleCp 1.32 5.0 8 

ZnloptA.80 39 
Zapata .84 6.1 27 

Zayrs .40b .7 15 
ZemittE 8 

Zero a .32 1.8 16 
Zumln 1.32 Z8 10 


Sir 

IDOxMgb 
118 1 % 
48 17 

46 18% 
2397 7% 

1 48 

2 121 % 
888 8 % 

1 25% 

2781ft 
256 38% 
883 27% 
68 40% 

45 46% 
30 7% 

z20 16% 
201 41% 
516 26% 

2 40% 
68 27% 
355 23% 
2 „ 8 % 

13 11% 

336128% 
211 4% 

44 6% 

142 35% 
127411% 

&A 

*20 73 
88 ft 
80 34 

132 34% 
231 101, 
300 22% 
452 41% 
105 817, 
24 4% 

44 12 

1 18 

z 

3243 451? 
50 52% 
15 26% 

1 20 % 
448 13% 
315 58% 
303 2ff* 
57 17% 

47 ft 


Cb'ga 
.□on Pm. 
lm aamawB 

16% 16% +% 
18 Iff* +% 
7% 7% +% 
48 40 +% 

121 % 121 %-% 

§&, a. --s 

20% 29% -% 
37% 3ff, +% 
27 27% +% 

40% 40% +% 

5fb -*a 

7% 7% 

16% Iff* 

407, 41 -% 

26% 26% 

40% 40% -% 
ft 27 7* -U 

g, ft +% 
10% 11% +1, 
271* 26% +1% 

S* £■ 

6% 6% 

35% 35% 

11 % 11 % 

7 71, 

33% 34 
73 73 

33% ft +% 
Sff? ft -% 
34 34% 

S “’ 10 

• ft 

411, 41% -% 
61% 61% -% 
4% 4% -% 
11 >, 12 +% 


447, 45% +% 

5ff< 59 -% 

20 20 
17 % ir? +% 
28% 28% -% 


Sales Agues am unofflcW. Yearly and lows reflect the 
previous 52 weeks plus tna current week, but not the Meat 
.tracing day. Where a apR or stack dvidand amounting to 25 
par cam or more has boon paid, the year's high-tow range nut 
cMdand are shown lor the new stock only. Urdus ottw r wt a a 
noted, rates of dividends an annual dtabureamems based on 
the West declaration. 

■b 

a-dMdend also extras), b-anmaf rata of dividend ptua 
«tock dMdwid. cHkaJdaUng dhrfdand. dd-caOed. d-newyaary 
i low. e-dMdand declared or paid to procadtog 12 months. g-<*- 
Vklend In Canadtan funds, subject to 19% non-raafdanM tax. t- 
dfvtdond declared after spit -up or stock dividend. H^dand 
paid Mt year, omitted, dedeenid, or no action taken at latest d- 
. vidand meeting, k-dhndand dectarad or pffd thte year, an accu- 
-mulaitv* Issue wfth (Mdands to arrears, rwww Issue to Dm 
past 52 wee k s. The high-tow range begma with the atari of trn- 
ding, nd-naxt day daBvery. P/E-price-namtoga ratio. r-dMdend 
; dadared or paid to preoadtog 12 months, plus stock dMdaneL 
5-stock spit- Dividends bogirta with date of spit sla-steaa. f- 
i dvidand paid to stock to precacfing 12 months, estimated cash 
value on ex-rtridand or ex-dtotrtbutton data, imewyearty high. 
^Mradtog hated. vHn bankruptcy or tecehmrahlp or being n»- 
orgaNsed i«x>er the Bankruptcy Act or sacurittos assttotod by 
such companies, wtf-whan tflsfnbutad wt-whan Issued, war- 
witti warrants- x-ex-dMdand or ex-rights. xdto-ax-tkatiBjuilon- 
.xw-wfttxxJt wanwriz y-ax-tWdand and sates in fuM. yW-ytoW- 
2-aatos in fufi. 


FTHANDmiVERMTHENS 


HNATC1ALTIMES 

BJnort# MWMEBS MEWSWOi 


^^ SreOAL DAK)FPUBLKOTON 
DELIVERY CF THE FINANCIAL TIMES 
IN ATHENS AND SURRCXJNIXNG AREAS 
FOR INFCRMXnCN CCNTACT: BILL VOYATZK 
KARNEADOU7-J0765 ATHENS TEL:72-g-469 
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WORLD STOCK MARKETS 


AUSTRIA 


I GERMANY 


I NORWAY 


! Price I + or 
i SchS — 


Im-I 


May a ! Price < + Or 
i Dm. | — 


May. B | Pries + or 
(Kroner — 


AUSTRALIA Continued) 

■ Pries j + or 
May 8 ,Amt.g j — 


(JAPAN (continued) 


: Price ' + or 
; Yen i — . 


Creditanstalt.---! 312 +4 

Ooesser- 485 -4-5 

Interunfaff 760 +J 

Laendartuink 306 + 1 

Perlmooaar ) 470 +15 

Steyr -Da) mier — ; ITS +T 

VaJtaeher Mag -I 445 4 81 


AEG-Tolef >07.8 

Allianz Var* VH* r 1 

BASF >?? 4 


»1> | 


I Bayor-Hypo -j 341 

I Baysr-Vereln-..— 1 338.3! 

BHF-B&nk. 1 276 J 

BMW 555*51 

Brown Beveri— ■ ?04.1. 
Commerzbank— lea 
ContT. GummJ _. 132.° 
PUlnlw.tMT. J 671.5 


BELGIUM /LUXEMBOURG 


: price 1 

t Fra * I 


Bergen* Bank — 146 - — _ — 

Borregaard 375 —8 

Ghrlatwua Bank, 141 .■ ........ 

DenNormke Crsd 147.5, —2.5 

EJkem. — 136 . —3-6 

Kvaemer 172 • +1 


Kvaemar 172 • *1 

Norsk Data 401 +1 

Norsk Hydro—.— 1 12.5 —3.5 
Storebrand N — - 253 —4 


I Daimler-Benz. — [ °71.3' 
Degutsa 348 | 



B.B.L— 1.900j 

Banq. Hit. A. Lux' 6,150, 


Bekaert 8 — 1 


amantCBR_!"...i 2,350; 


Cooker 1 1 ! 


Da maizr.... 7.9M, 


Fftfft 3,066. 

Eleotrobal B.OIO' 

Fabric ue Nat ; >.926, 

GB Inno BM_ j 3.305| 

GBLfBrux) 1 1,920- 


GBLtBrux) 1 1,920' 

Gcvaert I 3,800 

Hoboken j B;410i 

Intercom 2,166, 

KrwdlettMtfik > 6.200' 

Pan HUBS. 'Jl-lOO 

Petroflna. ■ 6,790i 

Royale Beige *12,0001 

Soo.Cen. Banq...i 3,070'. 
Soc. Gen. Beige.. I 1.045; 

8oflna ! 7,200: 

Solvay. 4,180 

Stan wick Inti. -.. I 1,680 

Tractionel { 3,925 

UCB 4,986 


Wagon Lite 1 3,020 


DENMARK 


May 2 : Price + or 

; Knr X j - 


Andelsbanken —I 295 I 

Baftfo Skand . 636 : 

CopHandalabank, BOB 1 
D. Sukkerfab — ■ 635 * . 
Danmke Bank. — ' 301 j 
De Danska Lurt_;l,l95 1 

East Asiatic 1 208 | 

Forenede Brygg.j 990 
Forenede Damp.- 134 | 

GNTHIdg.— 425 I 

I.S-S.B. 600 * 

Jyske Band — 615 ■ 

Novo ind 1,480 

Privetbanken 261 ; 

Provlnabankan — 332 : 

Smfdth (F). 1 249 1 

Sopbua Berend..., 1,045 
Superfoa 445 . 


D'sohe Babcock-] 168 j 
Deutache Bank— 454 
Dresdner Bank— . 208.5 

CHH 140 , 

Hochtief. 1 475 J 

Hoechst. 1 2».4. 

Hoesoti Werke —| JOfi.B 
Hokzmann 0*1 — I 4S4 I 

Horten >6“ ! 

Mussel 1 290 . 

Karstadt i 223.7 

Kaufhof. 1 218.7| 

KHD 247.1xr 

Kloeckner 1 70.5 

Lufthansa. 1 J7B . 

MAN J5S*5. 

Mannesmann — 16B.7 
Mercedes Hid—. 692 

Metallgesd ; 247.5 

Munech Rueck— , 1,350, 

Nlxdorf 581 - 

Porsche — llBOri 

Preusaag. — ' 270 • 

Rhein West Elect 156 

Rosenthal— ; 255 • 

Sobering 1 439 

Siemens—— MMxq ; 

Thyssen : 95.5 

varta 177 1 

Veba ; 17B.7 

V.E.W. 1 126.9 

Ve rein- West— — J 310 ' 
Volkswagen 1 206.5 


Boo Bilbao — 

Boo Central 

Bco Exterior — 
Bco MLspano.— 
Bco Popular — 
Bco Santander 
Dragadoa— — 
H id role— ~ — . 

Iberduero 

Petrol eos 

Telefonica.—— 


! Price | + or 
; Pta* ■ - 

3 33B I 

. * 320 ; +2 

..1 200 

..! 164 1 

355 +3 

J 353 +1 

_! 170 -1 

_ 82 +1 
94 I +0.8 
157.2 +4.7 
119 ; —1 


SWEDEN 

May 2 


North Bkn HIIL- 

Oakbrldge ..] 

Panoonfl - ...1 

Pioneer Cono j 

Poseidon 

Queensland Coal 
Reckitt * Coin.... 
Repco— — — — 

Santos 

Smith (Howards: 
Tho*. Natwlde... : 

Tooth ; 

V am gas.. 

Western Mining.., 
Westpac Bank . 1 
Wood side Petrol' 

Wool worth*. , 

Worm eld Inti — i 



147 * 
3 38 , 

I NTV— 1 16300X0 ; 

Nippon Yu*en— I 23Bxo 
Nissan Motor ( 629 | 


355 1 —3 
740 , —10 

135 ! 

6Bxc +3 
585 ' —5 
581 . —A 
147 1 +1 
338 , +1 
3O0xo; +600 
136X0 +4 
629 | —2 


- I HONG KONG 


. Price . + or 
. Lira — 


AGA i 420 

Alfa-Lava! ! 197 . 

ASEA iFroei ... 336 

Astra 1 Free 1—' 427 

Atlas Copco 1 114 . 

Cardo 1 Free j. : 256 

Cellulose 1 ,122 ; 

Electrolux 8— ..i;5JS . 

Ericsson , 289 ■ 

Esseite .. — 355 ' 
Mo ooh DomsJoJ 246 ; 

Pharmacia - 191 . 

Saab Scania Free: 455 1 

Sandvik _ — * 400 

Skandle 334 - 

Skan Enskl'da—' 48 - 

SKF ' 819 : 

St Kopparbergs. 151 
Sven Handlesbn.! 162 . 
Swelvosh Match. 215 . 
Volvo B (Free) 1 263 1 


Nisshin Flour— J 499 I -6 

J-“ Nisshin Steel 1 162 I -5 

LSI Nomura.— ..'1,050 +10 

>•> Olympus ]1,230 i 

— Orient Leasing... 2,850 

L01 Pioneer-. ...2,260 1 -BO 

Renown—.... 659 1 +1 

1.95 Ricoh— * 927 —8 

1.18 Ssnfcyo - .-...<1.120 > 

3.02 Sanyo Elect. < 451 —2 

Sapporo. 478 —3 

l.DS SekJsu I Prefab— 609 j +19 
.. .. Seven-Eleven _...i9.250 > —20 

— Sharp 99B : +3 

Shi mad zu.. 779xci +9 

Shionogl 760XC; +34 

Shisaido —JJJIO - +40 


• Price ' + or 
, H.K.8 | — 


FRANCE 


Emprunt NXI97IJI.726 
Emprunt 7% 1873*8,300 

Accor 275 

Air Liquid • 615 

BIO — , 610 

Bong rain 1,875 

Bouyfeuea J 690 

BSN Gervais —.2,500 

CIT-Alcatei .1,291 

Carrafour - i2,141 


Banco Com'le 

Bastogl+RBS — ■ 

B.l-inveat- 

Centrale — 

Credito Varesino 

Rat.. , 

Fliukfor — — 

Sens rail Asslour.: ‘ 
italoamsntl I 
La Rlnaacentl-.— 

Montedison 1 

Olivetti - 

Pirelli Co 

Pa rein Spa— — 

Snla BPD 1 

Toro Asaic ' : 

do Prof ! 


SWITZERLAND 


Price; +or 
Fri. ■ — 


Bank East Asia 24.2 : 
Cheung Kong „ 16.1 ' 

China Ugh t ........ 14.6 . 

E verge — 0.75 

Hang Seng Bank* 45.75 

MK ElSCt riO 7.7 

HK Kowloon Wh.: 6.35 

HK Land. I 5.5 

HK Shanghai BK, 7.85xa 
HK Telephone.-.. 79.5 
Hutchinson Wpa 23.3 

Jerdine Math 11.5 

New World Dev- 7 
Orient O’seas.—J 2.17 
Oseat T rust Bk— 3 JB 

SHK Props 12 

Shell Elect. 1.44 

Swire Pac A— — ' 24 

TV— B 5.05. 

Wheel' k Mard A.! 7J85 
Wheel* k Mftl me- 1 1.1 0; 
Work! Int HMns^ 2.1 


I S'tomo Metal — 


■ Teijin 


Tokyo Style — 
Tokyo Corp— - 
Top pan Print— 
Toray 


iToyo Scikan . 


NETHERLANDS 


! Price ' + or 
FM ( - 


Club Medlter'n-11,135 
Oie Banoaire ( 659 


Cofimeg 1 2B8 1 

Demart A2J60 

Darty- _'l,30l 

DumexSjt— — I 6B3 
Eaux (Cie Gen) — 1 530 

Etf-Aqultane | 233 

Esslior - ...13,086 

Gan.OcckJentale 687 

I metal ! 114.3 


ACF Holding. 

AEGON 

Ahold ■ — — — 

AKZO - 

ABN— 

AMEV 

AMRO.. — 1 

Bredero Cert 

Boa Kails Westm.1 
Buehrmonn -TetJ 


I Cal land Hldgs. ... 
I Dordtache Perm 


Lafarge Coppee.' 606 f 

L'Oreal |2.415 1 

Leg rand 8,050 I 

Matsons Phenlx..] 214.9! 

Matra SJV. '1,885 ( 

Mich el In B. 920 

Midi (Cle) 2^23 ! 

Moet-Henncssy^ 1,861 : 

Moulinex ‘ 102.3 

Nord EsL I 87.5; 

Penod RJcard. 703 

Perrier j 511 i 


Dordtache Perm 

Elsevier NDU ! 

Fokker ■ 

Gist Broedea 

Heine ken ; 

Hoogovena 1 


203.6, +0.5 
184,5; -2 
221.5 -6.2 
112.5: —10 
426 | -5.5 

16 1 

178 I 

19.5> -0.6 
91 | —0.5 
38 -0.3 

188.51 +1 
118.71 +0.7 

125.6, +5.6 



JAPAN 


lYamazafd. 


Price + or 
Yen j — 


4,300 

-50 

92B 

-6 

1,730 • 

+ 60 

B65 

+ 4 

612 

+ 17 

145 

... .— 

480 

+ 1 

250 ' 


1.210 . 

+ 40 

860 

+2 

5,530 

-60 

441 . 

-1 

800 


825 * 

+ 1 

770 


1,700 

-10 

188 

— r 

688 : 

—2 

784 1 

+21 

370 • 

+ 10 

851 i 

—7 

452 - 

-3 

388 ; 


661 ! 

+ 1 

870 ; 


1.330 i 

-20 

1.960 | 

+ 10 

690 

—1 

766 1 

-to 

3.020 1 

-60 

660 1 

+ 1X 

453 ; 

+ 1 

456 i 

+ 16 


AJisomoto. 1.150 

Alps Electric — 1,040 

A mads .1,080 

Asahi Ctiem 865 

Asahi Glass. ^ — 890 
Bridgestone.—! 027 

Canon - — -.1,200 

Casio Oomp^ 1 1,690 

Chugs! Pharm—i 1,070 

Citizen 1 530 

Dale! — ( 090 

Oal Nippon Ptg —1,030 
Daiwa House — Baa 

Ebare— J 435 

Elsal. — 3l,500* 

Fanuo — —I 9249xr 


SINGAPORE 


8 ! — • 


Boustaad Hldgs.. 
Cold Storage — 

DBS.. 

Cent) rig 

Haw Par. Bros.... 
Hong Leong Fin . 
Inehcape Bhd. ... 
Keppel Shipyard 


Fuji Bank 1,500 , 

Fuji Film — 1.740 { 

Fujisawa 1,000 

Fujitsu 11,170 j 

Oreen Cross- 2,070 

Hasegawa — 391 

Haiwa Real Est— 1. BOS 

Hitachi 1 805 

Hitachi Credit — '1,080 

Honda ..-1,360 

House Food 715 

Hoya ‘2,100 

ItohlC) 355 

tto. VokadO M — -2,620 

Iwatsu 'l.ooo 

JACCS • 319 

JAL. 6,600 

Jusco— 739 

Kajima SOB 

Kao Soap — ~ — 797 

Kashi yam a 649 

Kirin 649 

Kokuyo — 948 

Komatsu 437 

Konishiroku — — 670 
Kubota— —~-j~ . 339 
Kumagal —■+— 523 ■ 

Muaklno- Milling. 1^40 ! 

Myaklts — 990 . 

Marubeni 301 I 

Mara dal 588 . 

Manila 1.100 1 

MEI — -1,500 

M'ta Elec Works. 758 
M'bJshl Bank—. 1,510 

M'bishl - 519 > 

M.blshl E eet — j 396 . 
M*b shi Estate^' 630 


—15 
+ 152 
24,800! —300 


Malay Banking...) 
Malay Utd. Ind...; 


TUiV 

1B7.B — 1^ 

ias ) —0.6 


Petroles Fra. I 264.0] 


Peugeot SJL.—.1 343 
Prlntempt-Aua -.1 230.5 


Radiotech 285 

Redote 1,374 

Rousul-Uclaf.— ■' 1,755 
Sefimeg- 362 


SKtsRossgnol jl.797 

Telemech Elect.. [2,525 

Thomsen CSF 1 540 

Valeo- f 248.41 


Hoogovena 1 

Int Mueller—.— 

KLM 

Naarden. — ■ 
Nat Nad Celt.—; 
Ned M'd Bank—, 

Nediloyd 

Oce Grlnten— 

Ommeren (Van).; 

Pakhoed— • 

Philip* i 

Robe co. — —I 

Rodamco A 

Roiince — I 

Rorento- — 

Royal Dutch— -J 
Unilever — — — I 
VMF Stork.— - 

VNU - 

West Utr Bank. -I 


183 I —0.6 | 
63.4 +1.7 ! 
30.81 -1 | 

58 ' —0.7 ! 
51,8; — 0.2 
67J; —0.4 
170 . -1.7 

178.51 -0.5 

324 —2 

29.9- 

65.3 -0.2 

66.3 -0.7 

78.3 -0.5 

139.5! 

67.3 -0.6 
4 .7; -0.5 

-208.6 +1.3 
361.5! +0.7 
162 : -0.5 
208.5; -4M 

101.51 -BJB> 


AUSTRALIA 

May. 8 


ANZ Group 1 4.64 , 

Alliance Oil Dev .i 1.O6 ! 

Ampoi PaL.„ > 1.82 * 

Ashton — 0.9 I 

A uat Cons. !nd...l 2.14 i 
AuatGuarantea .j 2.45 
Au st. Nat. inds-.., 2.7 

APM - 2.7 

Bail Croup.. .1 7.04 . 

Ball Res. 7.1 ! 

Bond Corp Hldgs 1.54 . 

Borsj —I 3J3 , 

Bougainville— I 2.12 1 
Bramble* inds... 3,75 ! 


CRAi — .) 6-36 


CSR._ 

Cestlemalna 


NOTES — Prices on this page are as quotad on iha: 
Individual exchsngaa and are Ian traded orfeee. * Dealings 
suspended, xd Ex dividend, xc Ex acrip ttaua. xr Ex rights, 
xa Ex all. 


Coles tCJ J 3.78 | 

Comaloo u A"-.... 2 32 j 
Consolidated Pet u.4 i 


Costa) n Auat. » 75 

Dunlap Olympic J 2,12 

Elder* IXL. 3 OB 

Energ Res. ! 1.45 


Malay Utd. ind...: 
Multi Purpose.... 

OCBO - 

OUB. 

Public Bank 

Sima Derby 

Singapore Press. 

Straits Trdg 

Tat Lee Bk 

UOB- 


SOUTH AFRICA 
May. 2 > P 


Price I + or 
Rand 1 — 


Abereom m — — 

AEACI ; 

Allied Tech j 

Anglo Am Ccel-.i 
Anglo Am Corp 
Anglo Am Gold...! 
Barclays Bank.—; 

Barlow Rand 

Burials — — 

CNA Gallo ! 

Currie Finance..., 

De Beers — ; 

Crfcfonfcein — —i 
FSCedu h t.. 

Gold FlekfaBA-f 
Hlghvelo Steel... J 

Nedbahk:..: ij 

OK Bazaars- 
Protea Hldge..— 
Rembrandts— 1 

Rust Plat- 

Safren 

Sage Hklga j 

8A Brews— — •• 

Smith (AG1 

Ton goat Hu let— 
Unlseo — i 


CANADA 


M|/i law Oma Clog 


TORONTO 

CUamg prices May 2 


878 AM Prce S177* 
4250 Agnico E S17i« 
700 Agra Ind A S7\ 
20520 Alt Energy S21-j 
1550 Alta Nat Sl4fj 
1000 Algoma St 322 
2385 Aigcen $201} 
53441 Atco 1 l 
2656 BP Canada 
38044 Bank BC S5<« 
20803 Bonk N S 313 
47100 Barrie* o 134 
31213 Bonanza R 480 
5780 Breiome 470 
288100 Bramalea 517^ 
300 Brenda M SB<] 
1514 BCFP Wi* 

24195 BC Res 249 
5745 BC Phone S2ri< 
3800 Bnmswk 516^ 
1000 Budd Can S23i* 
5875 CAE 51B7g 

200 GCL A S mj 
556 COtstt B f S53i 


ITSj 177, 
17 171, 

n* 7k 

arg zu, 

14J, 142, 

22 . 22 
201, aoi, 
9 9 

35lr 35>* 
5 S’a 

123* 129* 
132 133 

435 435 

450 485 

171* 171* 
91, 8'r 

Bk 

241 241 

21!b 213* 
16 16 


22% 231, 
169a 169* 


3810 Cad Frv 


300 C Nor West 5223* 
320 C Packrs $287, 
066761 Can Trust 538’; 
200 C Tung 8133, 
16492 a Bk Com S31>4 
500 Cdn Nat Ras 26 
373850CTJf«-A I 59 
500 C Util 0 (171, 

736 Maltese 587, 
378 C Diatb A 55^ 
556 COtsttt B ( 859, 
2050 CTL Bank St07, 
1000 Conwast A S8> 
11400 Cosaha R 
500 Canron A S123& 
3300 Grown* *I9' 2 . 
21800 Czar Ras 195 


27i, 271, 
W, 53. 
14a, \sk 


22*j 22% 

2B'j 28<i 

363* 381, 


363* 381, 
13% 
3tF a 3ii* 
28 28 


Salai Suck 

1554a Oaon Dev 
35300 Dantson A p 
40000 Denison B I 
3450 Dave loon 
1500 Didawn A I 
200 Dtcknan B 
4020 Doman A 
80060 Dotesco 
1300 Du Pont A 
3304 Dytax A 
15470 Emco 
5118 Eouity Svr 
3550 FCA W 
800 C Falcon C 
21805 Flcnttrdga 
18 Fardy Res 
1200 Fed Ind A 
500 Fed Pkm 
23700 F City Fin 
20 0 Fmofwif 
5200 Gendis A 
17300 Qaac Comp 
18380 Geocrude 
3000 Gibraltar 
6080 Gokfcorp I 
1400 Graft G 
3000 Granduc 
72100 GL Forest 
3380 G! Pacific 
1020 Greyhnd 
2000 H Group A 
1000 Hrdlng A t 
4500 Hawker 


Low Oosa 
425 425 


Law Dbsa Chcg 


1»B 133* 
13 13 


71a 73* 
B Bi, 


a -6 

220 230 


25 25<* 

IS 16 


40 4«1j 

163* 17 


Tk B 

20i* 2QI; 
171* 173, 
201, 201* 
275 275 
211* 211* 
22 22 
I3ia 133* 
S3 S3 
273* 28 
lit, 12 
291 291 

9i* 9i< 

7k 7lj 
373* 3S 
50 50 


2800 Lacans 
1522 LL Lae 
12480 Lobtaw Co 
20818 Melon H X 
9581 Mertand E 
31808 Mdson A I 
224 Mdson B 
17700 Murphy 
12400 Naoaco L 
1 89008 Noranda 
26154 Korean 
98494 Nva AltA f 
1525 Nowsoo W 
18298 NuWst sp A 
9350 Oanwood 
80366 Oshawa A 
11700 Pamow 
8550 PanCan P 
200 Pembma 
2627 Phonlx Oil 
1310 Pkta Point 
2400 Place GO 0 
8250 Placer 
100 Provloo 


123* 123* +% 
41 41 +1 

18 18 -k 

12 12 -i* 

410 410 -10 

16 16 
15S* 153, -1, 


24 tj 247, +1* 
243, 25 +1* 

163* 163* -Ij 
1«Jl 171, +1* 
57, 6 -t, 

211, 21t, -h 
48 50 +2 

9<« 9k ~k 
241, 241 4 -3* 

S* 3? 

18 18 -k 

S Tk -1, 
2 29*2 

125 125 - 2 

S3k 2S, -I, 




22 22 
30*2 30*2 


83, 87, 

17*, 171, 


87, 8*, 

?> 


iX U?* 

8 Bl* 
365 385 

12** 121* 
19 19 

190 190 


10 

Hayes □ 

$9% 

9% 

9% 


1109 

H Bay Co 

SIS'* 

16 

16% 


137371 fcn-asao 

*283* 

25% 

28% 

+ 1 

7600 

fndol 

614% 

137, 

14 

“% 

2300 

tnglfe 

515 

14% 

15 

+ % 

4106 

tnlaod Gas 

517% 

17% 

17% 

+ % 

WWW 

hili Thom 

58% 

8% 

8% 


4150 

Intpr Ptpo 

637% 


37 

+ % 

8175 

Jonnock 

513 

12% 

13 

+ % 

bO 

Kam Kolia 

118 

11B 

118 

-5 

1561 

Karr Add 

615 

15 

IS 

-% 

X*2 

Laban 

*23% 

23% 

23% 

-% 

15723 

Lac Mnrts 

634 

33% 

3* 


100 

LOnt Gem 

Sift 

12% 

12% 



500 Ram Pet 
1100 Rayrock I 
7901 Red 
129 793 Rd Stents A 
14715 Res Sen, I 
M10 Revn Prp A 165 

529 Roger* A S9’s 

2250 Roman Sill* 

10400 Scsptra 56% 

19200 Scotts I S25 

11725 Sean Can $8*, 

20738 Shell Can S28<* 

53*47 Sherri tt 57 

5500 Southm sxgu 

11005 St Brodcst 5153, 

15082 SMco A S20i 7 

900 Solptra 290 

100 Sleep R 220 

3500 Sydney 0 23 

4)00 Tara 5231* 

1120 Tack Cor 513 

6372 Taek B I Sl3<* 


% a 


eu e** 

B<* 81, -1, 
10 % 10 % -% 
197, 20 
290 290 -1 

158 165 +1 
9*1 9’, -i, 

11 11 

IX 2^, 

S* % ^ 

63* 7 -1* 

49 *9 -1* 

14 .14% -1 

201 * 20 % 

290 290 
220 220 +5 
23 23 +1 

223* 23'* +% 
127, 127, 

13', 13V 


MONTREAL 

Closing prices May 2 


Bonk Mont 
CIL 

ConBath 
DomTxIA 
NatBk Cda 
Power Corp 
Royal Bank 
Roy T row 


3263* 28% 26% - % 
329% 283* 283* -<* 
316’* 153* 18** +% 
3103* 103* 10% 

318% 18% 18% 

532% 32% 32% +1, 
3287, 28% 28% -% 

320% 20*4 20% -% 


1.833,954 shares 


MERICAN STOCK EXCHANGE CLOSING PRICES 


OVER-THE-COUNTER Nasdaq national market, closing ptices 


Salsa ffidt law led Ghng 
(Hndsj 


ASM Fd 
ADC T! 
AEG 

AEL a 
APG 
ASK 
ATSE 
ATE 
AVM 
AamRt 
i Acadln 


g 5% s% 5% -v 

21 141* 14 14 

.3210 12*4 12** 121* 

81 25 23% 25 +1 

77 203* 20% 20% 

313 143* 14% 14% — *4 

62 10% 93* 10 — V 

20 33* 33* 33* +% 

7 53g S3* Mi — % 

4 203* 20% 203* 


s— t Sales tfigli liw Ust 

0M4 

BoetBir 1JO SO 33% ■£?» 

BobEvn .30 78 203* 20*4 »** 

BohTc .10 4 73* 73* 7»* 

BoonB IS ft* 6»* f* 

25 4 4 A 


-% 1 cptdt 
-% I Cmpt/c 


ss: ■ 50 s a a a 

ss & f 

BrwnRb 17 1«* 1«r 14J* 


Jit) 148 9% S 0% +% 

5 47, 47, 47, 

48 9*, 9% 9% 


Acetrtn 4a 8>, m 8% +1 

AcuRay .20 139 21% 21% 21% +% 

Aceto s 33 15*4 1*% 18% -% 

AcmeG J20a 18 15% 15% 15% 

Aetmed 738 28% *7 28V +1% 

MaeUt 1341 5V 5 5 ->4 

Adage 828 71* 71* 73* 

AdvOr 169 BV 8% 8% 

AdvGan 885 37, 3% 33* +% 

AdVTd 149 Bl* 57, 57, -*4 

Aaqutm 15 <% 4% 4% -% 


Cntstva 
Comshr 
Comstk 
Cmpshp 
Condo h 


Sdss Mgk lew lest dag 

9UU ■ - 

14 8 57, 57,. -% 

7 7% Tt* 7% +V 

.-10 >3% 3 3 

50 0% 9 B -% 

4.- . 11% 11% 11% +»« 

•28 57, 53* 53* -.% 

22 1*, 1 13-'*, 


BrwTom « 420 2 1% £ 

Bruno a .14 140 143* 1«2 14% 


43 2% 21* 2V -’a 

AflBep 1 11 18% 18% 18% 

AflBsti .80 83 1SV 15 15 '*4 

Agcyflt t . 22 30** 30 30 

AJrMd .10e 56 12 11% 11% -V 

AirWtsc 698 15% 151* 15% -% 

AbkSc 8 6% 6% 8% 

AlakMt 20 It 15% 16 -% 

AlskPc JOe 255 26 257, » 

AlexB 1.40 350 37% 36% 37** +% 

Alfln 38 19*7 19% 19*7 

Algorax 142 7% 67, 7% +% 

Ahcdn JOa 45 53% 5T 53% 

AlegWt ,05e 185 22% 21% 22% +% 

AOegBv .40 2T1 18% ITT, 18 +% 

AlkfBn .84 1006 24% 24% 24% +% 
AlldCap la 24 2T** 21% 213* +% 

Allnet 160 Z3« 2% 2% -% 

AllyGar 1 12*« 12** 12** +% 

AlpMIc 118 7 8% 6% -% 

Altmor 30 7% 7% 7% +% 

Altos 353 10*4 BS« 9% -% 

Altrcn 17 11% 11% lt% -V 


Allnet 180 23* 2% 2% -% 

AllyGar 1 121* 12** 12** +% 

AlpMIc 118 7 8% 6% -% 

Altmor 30 7% 7% 7% +% 

Altos 353 10*4 9% 9% -% 

Altrcn 17 113* 11% 11% -V 

Aniaast -40 10 M7, 147, 147, -% 

Aiwtld .070 3 4 * 4 -% 

AWAJrl 991 7% 7% 7% 


.20 7 18% 18% 18% 

87 8% 8% 8% 

75 16% 17% 18% 

2X6 45 57% 57% 57% 

Busldd 229 7% 7% 7% 

aSr™ Ma 32 17% 17 17 

BudrMt 1.32 17 26% 26% 26% 

c c 

CCS a -683 32% 32% 321, 

C COR 199 81* 7*4 7% 

CP Rhb 91 7 S 5 * 

CBT B 1 -40 2 20 19 19 

car Cp 1.80 235 43% 42% 43 

CCX Nt 50 19% 19% 18 % 

CML 12 10% 10** 10% 

CPI 34 16% 16% 18% 

CPT 290 5% 5% 

CSP 123 7T, 7% 7% 

CVBFn t 1 10 10 10 

CabfTV 27 37, 3% 8% 

Cache 72 3% 3% 3% 

CAQ 119 5 4% 4% ■ 


*v ss\ s as s- 

-1 CowrtW 1.49 45 19 16% 

CnCap 3 75 . 23*2 23 1 * 23% +1 » 

-% CnCapl 1B1 157 18 17% 18 +% 

+% CCapR LBBa 59 15% 15 15% +% 

-% CCritS 3 212 23% 23 23% 

ConFbr 35 61, 6% 6% — % 

-% CnPap ■ 1.48 220 4«, 4tft* 49, +% 

ConsFtf .08 2 4% 4% 4% -% 

+% ConsdS 1.52 5 29% 29 29% +% 

-% Consul 212 47, 4%. 47, +% 

+5 CorwFn .05a 5 3k ^ 3% +% 

-k CanWt j 1.40 13 -2SU 25% 2S» +% 


CnttBcp 2.04b 47 35% 35 35% +% 


123 77, 7% 7% 
1 10 10 10 


CVBFn t 1 10 10 10 
CabfTV 27 37, 3% 3% 

Cache 72 3% 3% 3*4 ‘ 

CAQ 119 5 4% 47, . 

CbrySc X6t 247 19 7 , 19% 19% 

Cachnus -28 B 20 20 20 

CalAm P 25 2% 2*4 2*4 

QaJFBk 1.06 34 19% 19 19% 

CaUky .90e 26 35 35 35 

CalMkc IN I 7% 7% 


CtMK a . 351 13% 12% 13. 

-% cawtc 24 3% 514 5V -% 

CcnOn a .12 124 31 29 29 -1% 

CtLasr 15 6 5*, 57, -% 

Convfa ,36a 2 7% 7% 7% +% 

- Convgt 1407 7% 7% 7% • -% 

u Convraa 9 17 16% 17 

CoprBki *1? % • "3 1 

Coon B • .40 98 itf -15% W7, ■-% 
+ £ Copytal 55 20 19% 20 -% 

“ Comm .3.7 6% 7 +% 

Confts 503 9 - 6% 6% 

Coreat 2.08 530 50% 52% 3212 “% 

, Corvus . 349 2% 2% 2% -V 

-<• Coomo 217 4% 4% «% +% 

Couw a -50 5 23% 22% 22% -% 

-*,- CouaP* s .32 M Sj IX -4 

Covnot 90 1 15-101 

CrkSrl -‘ .14 50 13% 13 13 -% 

CradTr JH 15 13 7 , 13% 13% 


CalStv g 157 4% 4% 4% 

CalWtr a 2.60 12 42 40 42 

CdtonP 33 3% 3% 3% 

Calny .16 266 1 12% 12% 

Catund .14e 32 8% 9 .8% 

CanonG 779 20 19 1^, 

Canrad 13 7*, 7% 7% 

CapSwt .16a 4 17*4 17% 17% 

CepFSL -20 39 9% 9% 9% 

CaidDta -04r 59 1814 17% 18 

CmrJfo a 17B 12% 11% IV, 

Gsramk 504. ID*, 10 10 

Cards 39 Bt* 8 8% 

CaraerC .0» 34 4% 4*, 4% 

Cardin 75 2% 2% Z% 

Carta it t 722 11% 10 10% 

Caseys 16 10% 19% 19% 

Ceocor 6 31% 30% 31% 

CntrBc 1.80 194 31% 31% 31% 

Cantor 563 15% 15 15% 

CenBcp 2.09b 37 45% 451* 46lj 

CnBaifi 1-52 9 30 29% 30 

CFdBk 1.12 S2 337, 33% 33% 

CnPsSv JO 2 13% 13% 13% 

CRxvLf .16 21 12k 10% 12% 

Cantran JO 71 37% 37% 37% 

Canturf 41 1% 1% 1% 

Cerdyn 38 11% 11% 11% 


JO 747 1^, IV, 12 

244 107, 101- 10% -% 

52 7% 7% T% -% 

.60 8 14 13% 13% -*i 


AmFrst t 155 T% 7% T% I 

AFlete 1.60 17 44% 44% 44% -% 

AFum -20 10 11% 11% 11% I 

AGraet J8 596 35% 347, 35 

AmlnU .40 197 11% UP, 10% -% I 

AJnvLf ,20b 3 6% 8% 8% -% 

AMagnt 194 8*4 8% Bi ( +1% 

AMS 108 17 18% 17 +% 

AMdSv .16 140 15% 15 15% +% 

AMkfl 374 % 9-10 9-16 

ANHiw 1.08 268 33 32% 32% -% 


15 5% 5% 5% -% 
127 7, % % 


AOuasr 1Z7 % 4* % 

ASecC a 102 99 27 26% 27 +% 

AmSK a 143 1? 11% 11% 


894 3% 3% 3% 

215 15-161 5-1B1 5-1 6 
l 12 6% 6% 6% -% 

3.08 100 6Si* 6$ 65 -% 

11 21% 21% 21% “% 


Cramer 
+ % CnnEd 
+ 1 Cronus 
-% CradTr 
CwnBk 
+ z Crump 


.32 ra Sj 227, -% 

90 1 15-ia 

.14 50 13% 13 13 -% 

JO 15 137, 13% 13% 

38 9% 9% 9% 

1784 21% 21% 21% -% 

64 14% 14% 14% -% 

JO 266 24% 24% 241, +% 

12 12*4 11% 11% -% 


+ % Cdium 
„ ) Cysaw 


M 82 28% 27% 27% -% 
CulhrFr M 37B 20% 20 20% +% 


-58 87 21% 21% 21% -% 

I Cycara 55 22% 22*4 22*4 +% 

-1% ( CyptSv . JJOa 29 10% 10 10% +% 

I Cypta wt 20 3i 2 3% 3% +% 


20 3*2 3% 3% 


EqtwoB 1-26 101 

EqOII JO 31 8% 8% 8% . 

ErlcTI 1.02a 823 32 31% 31% ~k 

ErieLM; 11 101 101 101. +2 

Essex , 3 4% 4% 4% -% 

EvnSor 28 12*a 12% 1 2k -*-*4- 

Evrgd n 4% 4 4% +% 

Exovir . 160 10% 10*4 10% +% 

F F 

FM Nat 1.46T- 1 25 25 25 +% 

FDP 29 7 7 . 7 . . 

F9B .028072 5% 5% 5% + % 

FebWbl JO 22 1M, 13% 1^ -% 

Fditn .18 112 6% 6% 6*4 

Fdtffin 2 9.9 9. ~k 


+ % D D 

’ DBA 112 18 15 15 -% ShlSfl 

-% 0CNV 4J5e 4 62 62 82 SST a 

:j .s baa a EL J 

+% OLhas 208 13% 12% 13% -% 

+ % DMA PI 240 7% 6% 7 +% 

DSC ■ 4500 19 18% 16% *r% 

-% DaMbrg 1 5 5 5 •+% . 

+% DelrMt t 23 11 IOI4 10% -% 

+I4 DdsySy 2588 26% 25% 25% -1, 

+% DalasF 40 28% 28% 28% FM Nal 1.40T 

+ % DmnBlo 38 5 4% 5 -. +% FDP 

-% DartQp .13 1 65 95 95 -2 FM .1 

Dafcrd a 90 17% 171, 17% . WMMil -20 

-*I Ota 10 102 10% 10% 10% +% W*U .« 

+% DtttwKfi 5S2 4% 37, 3% -% FalrHn 


Sales High Low Izil Chag 
(Had*) 


M 2X 


DSC 

-% DaMbrg 
+% DelrMt 


5ZE t, 9L9L _% <£*a .« S XSik'ik 

AmakS .72 - 830 ZZ 21% Z1% % Cw nt 113 11V 11 11 


Amped a A0 1 16% 18% *8% -% 

Anadte .10 28 6% 6% 6% 

An logic 861 14 13% 13% -% 


An logic SB 

Analyl • 11- 

Anaran 70 

AndrGr 3 

Andovr 8 

Andrew 60 

Andros 3 

Apogee .12 40 


114 9% 9% 0% -% 

70 12 11% 117, 

3 12% ia% 12% +% 

8 67, 6% 6% 

6018 22% 20% 21 -1 
3 4% 4% 4% 

40 8% 8% 8% 

6189 21% UP* 19% -1% 
1472220% 19% 19% -1% 
422 21% 20% 20% -% 
90 16** 15% 16% 


I. 53 ) +0.08 

B.OO. 

60.0 

42 | 

36 1 +0.15 

172.61 +0.26 
16.26- +0.25 

II. 9 i -0.06 
81.5 1 -4.8 

2.7 j 

«.oo! 

10.95 +0.1 
Bl I +OJS 
.68:8 -3 W 
33.- Jf- ifa.r-*.. 

ll'-BB] -0.1 
13 — 0.25 

1.6 

SG 

16.86 -O.I& 
15.25 +0.86 
8.85 +a55 

7,4 J ... 

29.8 1 

6.6 | -0.6 
5.2 +0.65 


ApotaC 

AppteC 

ApiBio a 

ApidCm 

ApMDt 

ApIdMt 

ApIdSIr 

Archive 

ArgoSy 

ArlzB 


10 4% 4% 4% 

313 24 23 23% ~* 


Catos 113 11% 11 11 

ChmpPt .10 3 5% 8% 5% 

ChneCp 1 ff 9 S> B 5^ 

ChapEn 74 S* 4 5% 6% 

Chargh 100 14 -1& 13% 

ChnnS a JO 128 16% 18% 18% 

ChrtFdl 2 9% 9% 9% 

Chsrvoz 41 19* 15% 15% 

ChkPnt 149 18% 18 18% 

ChfcTdi 7 8% 0*4 0% 

ChLwti .38 152 29% 28% 29 

Chamex 68 5% S% 5% 

ChFab 18 5% 5% 6% 

Charaka 129 15% 14% 14% 

CluyE .12a 11 11% 11% 11% 

ChaaUt a 1.60 2 25% 25 25 


+% DdsySy 
+% DalasF 
+ % DmnBlo 
-% DanGp 

Datcrd a 
-*i Ota 10 
t% DISwKh 

-1-16 Oatscp 
Dtasth 
“% Datum 


+ % Daltak 
‘ Dettaus 


Deneier 
OerUMd 
OapGty 2J0 


!*■? S S =4 

490 19 18% 18% 

JOb 65 28% 38 28% —% 


ArowB 2.12 1 46 4« 46 +% 


Artel 15 7 6% 7 +% 

Ashton 932 8 7 7% -% 

AadBcp .76b 61 27 26% 27 +% 

AadHst .12 248 12% 12*4 12% ~% 

Astro*! 24 9*i 87, 9 -% 

Astrcm 174 5 47, 5 

Astron .10 12 13% 13 13% +% 

Aatrosy 47 7% 7% 7% +% 

Attwy a 6 . Itf 10 10 


CMCM 485 97, 9% W4 

CMPbc 9 80% 80% 80% 

CM Its 192 27 26*i 26% 

Chfemd 1 2 IB - 19 19 

Chomar 87 257, 25% 25% 

Chronr 112 6% 0% 8% 

ChrDw t JS 127 15), 15 16 

Chym » .10 89 8% B% 8% 

CinnF a 17J 45 1ft 

CinMJc .Otr 159 16% 16% 15% 


OapGty 2J0 2 

Desgnh 50 

DatacS 11 

-% Datrac 1-20 3 


-% I Oevry 


.72 4 271, 27% 27% +1 
1.10 290 31% 31 31 “*4 


41* 4% 4% -% FtBnOh 2-60 19 51% 51 51 -% 

“ •• - - - * * 3 15, 15 15 


13 11% 11%' 11% 


.12a 313 33% 32% 32% 

Cipher 1270 17% 18% 16% 

Ctprico t 23 6% 6*4 6*4 

Orton 20 5% 5 5% 

CeeSou 1.20 11 38 38% 35% 

CtzSGa . .78, 260 .21% 21%. 21% 

OzFkt -S ..X0* 1419 28% 26% 28% . 

-t, 80-.26%,36 .36 

Nwa. a »<v* ■ » .‘<n£ m *9>. 


A WOOl 2JS2 49 31% 31 31 ~% 

AMAm .40b 32 22 21% 22 +1 

AflrdBc JO 96 31% 31. 31% T% 


AttnFd -i. 

AdFTn 

AdRes 

AtSeAr a 

AudVld 

Austren 

AuTTrT 

AunSy 

Autmtx 

Auxton 

Avacre 

AwuGr 

AvnNk • 

Avatar 

AviatGp 

AzkM 

Azfch 


5+.-:,*1% l?% Ifl*-: . 
124 11 IIP* 11 >% 

200 34% 33% 34% +% 


Dioaanc 
4-% Dibral- 
+ 7 , Ocean 
Dtoted 
Diglog 

-% DigtCm . 
— % Dlonex 


561 3% 3 3% 


123 7 6% 67, 


OWIng 
7% Dvfood 


120 8 67. 6 


fi4y.«4-7.’.* 



1.20 

2 . 

24 24 24 


FDataR 


176 

27% Z7 27%' 


FBrtC 

a 1J5 

37 

313 t 31% 31% 

-% 

FExec 


3089 12% 11% IV, 

-% 

FFwsi 


7 

14 14-1* 


FFdMfc 


231 

14% 14% 14% 

+ % 

FFdCal 


19 

20% 20*4 20% 


FFChar 

1.321 

10 

18% 18% 18% 

+ % 

FFFtM 

^0r 

44 

19% 191* 191* 


FFdIVa 

JOa 

12 

1ft 13% 13*4 

-«4 

EEldSL 


-5 

8% 8% 8%-. 



223 14 13% 137, +7, 

1092 18% 17 18 +% 

II 4% 4 4% +% 

t 57 7% 7% 7% +% 

73 11% 10% 10% -% 
1558 7% 61, 7 -% 

267 4% 4% 4% +% 

277 5% 3% 5% +% 

25 10% 10% 10% 

403 21% 207, 21 -% 

68 18% 18% IB*, 

43 16% 18% 18% -% 

-20 3 4% 4% 4% 

2 2 2 2 

B B 

2.20 302 49% 48% 48*4 +% 

15 7% 7 7% +% 


SMh 

Stppt 

High 

Low 

1 81 

□use Omg | Bl 

400 

Taleriyna 

511% 

ii*; 

u*; 

_ , w 

27500 

Tex Can 

*35% 

34% 

35 

-% £ 

2900 

Thom N A 

S55*j 

55% 

65% 

+ % a, 

16896 

Tor Dm Bk 

520 

19% 

20 

+ % Rj 

2200 

Toratar B 1 

5197, 

19% 

19% 

+% a 

4020 

Traders A f 32Z*> 

21% 

21% 

-% a 

2900 

Tme mi 

60% 

ft 

9% 


200 

Trinity Res 

390 

390 


5*041 

TmAlta UA 

628 

25% 

26% 


28788 TrCan PL 

625% 

24% 

25 


7890 

Trimac 

400 

445 

445 


1200 

TrLtec A f 

626 

25% 

26% 


31989 

Turbo 1 

53 

51 

51 


30 

Untotp A 1 

67% 

a 

I> Br 







8760 

U Emprise 

111% 

”% 

11% 


100 

U Kano 

610% 

10*, 

10% 


6000 

U Stocoe 

100 

99 

911 

+3 £ 

1900 

Van Dor 

325 

305 

325 

+20 £ 

5550 

Versa A 1 

65% 

5% 

b% 


1350 

Vni gran 

611% 

11 

111, 

+ % b! 

400 

VYOKjWOO 

113% 

13% 

13% 


2100 

Wesdcrt o 

15 

15 

16 


2700 

Wtomtln 

*147, 

14% 

1*% 


3705 

Weston 

581 

707, 

81 

+!% 1! 

19883 Woodwd A 

Sift 

16% 

15% 

-1* a 

14700 

Yk Bear 

66% 

6 

6 

Br 


Total sales 

10,312.903 shares 

Be 

Br 

B 


.10a 88 6i, 8 6*4 -% 


UO O', w v% 

33 2*, 2% 27, 


Cat* B • 1J6 28 SS<5 32% 32% 

CHyFod' 1340 10% 9% 10 . 

CtyNCp .88b 108 28% 25% 28 

CltyBcp 1.04 10 38 35% 36 

OalrSt a .10 716 21% 20% 2Q7, 

CtarkJ J8 34 25% 24% ZS* 4 

ClearCh 33 18% 18% 16% 

CieviRl 2 49 20'* 20 20 

emmte ISO 14k *3% 1* 

CooatF 100 18 15% 15% 

Cafllnt 20a 30 V* A 6», 

Caffiav 18 14% 14% 14% 

CobRcc 6 S*, 3% 3*4 

CoboLb 167 16% IIP* 16*4 • 

Ooeur 71 14% 14% 14% 

Coganlc 90 2% 2% 2% 

Cohnd a 925 1 A* 19% 19% 

CdabR 34 4% 4% 41, 

CotSflen 55 14% 1^, 14% 

Coffdl 34 19 18% 18% 

Coffins 349 5 4*, 47, 


-nsa 

- 1 L-ttHKW] TJ^ "1 -~23%-20% 20%. . An* -RBBK s.140 ^137. -237, 233, 23V —% 

V. I es *.■* • atn a* • swa ena nliu.i ■ « ill B 4IM. WH. Wlf- _9. 


“% OrctiH JO 2 ' 16% 18% 16% FHaw a 1.40 5 , 30% 29% 29% -% 

-% DgtLdn M 18 15 14% 14% FUOCp 1 0 . 24 23% 24 +% 

+% DoytOG J8 86 U% 21% 22% +% FUndi ” 43 19*, 18% 10 -*4 

-% Omntz JOB 53 13 12% 127, +% FtnatBk t 5 -.12 11% 11% -’4 

+% Oraahr .16a 24 16*, 15*, 10*4 FJ*Nt 1J0 121 32 31% 32 

+ '4 DrnssB 177 37 36% 37 FKyNt a 1 85 27% 27. 27% .+% 

_1 4 DrawNt 189 1% 19-1S% +1-1 FMdB .1.60 17 40 307,307, -% 

+■*« orwdr 272 lA U Uk -1 FMOwC 2 4% 4% 4% -% 

-% DreyGr 624 16% 15% 18% +*, PN*® 1 » xl 26 28 26 

- OucfcAl .32 26 15*4 15 15 +% FNtCal 10 7% 7% 7% -% 

+> DunWQ a J4 411 W, 19% 197, ■ FNlCin a 126 30 SW« 30 +% 

+% Durtth 378 19% 19*« 19% +1, FNtSup ,02a 81 16% 18*, 18% -% 

Ourtvn a 1J8 07 39% 39 39% . + % FNHB .60b 22 17% 17% 17% -% 


FtjQCp 1 9 „ 24 23% 24 +% 

I FUndi ’• 43 19*4 18% 10 “'4 


-% DrawNt 
+ k I Dr*dr 


”% I DreyGr 


,60b 22 17% 17% 17 


14% 14% 14% -% Duriron J6 14 10% 10% 10% -% FNBtSL .40 28 14 13% 137, 

2% 2% 2% Durftl .18 28 75% 1*% 14% -% FtOhBn 1.80 18 38%. 38% 38% 

1W. 10% 10% -% pyracn 1I8S 4% 4% 4% | FtOM B 214 10*4 9% 10 

DyniaiC 


185 4% 4%' 4%- " FtOMB 214 10*4 0% 10 -% 

93 23% 231* 23% -% W8Qa .98 ID 32*, 32% 32% “U 


J*, 7% +% 

34%34% — *4 


a 58 8% 8 8% +*» 

05e 330 2^ 23 23 -% 


2.24 1 50*, 


coffins aev a +, 

CdABn .48b 4 18 18 18 

CBcgn A .60* 193 14% 13% 13% 

CtfnGoa 1.56 56 17% 17% 17** 

CdGs pi 1.80 4 17% 17*, in, 

CoOJAc 1 132 35% 34% 85*, 


S 26 23 22% 22% -% 

.00 16 201, ig% ig% 

1J4 132 31% 31% 31% 

128 8% 7% 6% +% 

.60 39 8% 8 8 -% 

a 1.20 8 20% 28 29*, +% 

A0 1 20% 20*- 20% +% 

2.84 51 70% 70 70 -% 

■«8b 87 28% 28 28% +% 

a 2 13 13 13 

7 233 10% 10 10 -% 

200 12** IV, 12 

a 147 16 15% 15% -*, 

1888 -% 
g 76 1 15-161 

1503 18 17 17% -% 
225 37, 3% 37, +% 

123 9*i 9 9 

145 10% 10% 107, +% 

JOa 221 34% 33% 34 +% 

232 8 51% SO 7 , 507, • 

s 243 7 6% 6% -% 

236 2% 2 2i, +% 

.10b 281 10% 9% 10% +% 


CotLfAc 
CdrTTa 
CctaNt 
CduFtf 
CotSov 
CtfuMH 
Comar a 


129 15% 16% 151, 
.74 850 10% 18*, 19% 
93 81, 8 8% 

99 9 8% 8% 


, Bl Int 
J a Inti 

19 EMF 
+V 

V? E2EM 

+ % PnnfCn* 


E E 

7 1% 1% 1% 

23 5% 5% 51, 

192 3% 3 3*, 

1 61, 8% 6% — % 


FtSvFlfl .80- 137 28** 24% 25 -1 


84 -7% -6% 7 


FtSecC 1.10 181 241, 24 24% +% 


FTunNt 1.60 37 


14% 133, 141, +% 

SL9k9k + ' 


:s as. 


53 13% 13% 


Eagrii 489 3% 

EariCal . 107 7% 

EatnF 22 11 

EconLb 1.04 636 28% 

EdSaun 1.40b 5 15% 


7 9V 9V 9V -5 RUnC » , .1* 256 4V, 41% 41% 

1454 V gflev ‘ RV,Jy • 1 A8 30% 29% 30 +% 


Comara .02 4 14% 14% 14% 

Comes* • .72 283 267, 28% 28% 

Comdia .18 4138 12% 11% 11% 

Comdtal 421 2*, 2% 2% 


I,* EdCmp -09o 61 8% 8% 8% +% 


3U . J, FtVtFn 1.28a 15 Z7 27 27 -% 

7% 7% 7% +% HS 1 ■» 156 8% 57, 57, -% 

11 10% l5, -% 5”^ *2° « 50% 50 50% +1% 

28% 28% 28% 5 134 6% 6% 6% +% 

15% 153* IS* +1 -« 154 .13 1*4 127, -% 

8%* 8% ll Wdl__ -15* 144 17% 17 17*J -% 


15% 15% 15*4 “% 


Comarc 2.10 90 38 37% 377, 


16*4 18% 16*4 


ComBah 2.08 15 50% 50% 50% 


ComClr 2.12 30 78% 77% 77% 

CmceU 1.04 20 35% 34% 351, 

CmdBn 2 3 41% 41% 41% 

Cmffihr JOa 19 10% 10 10 

CwfthF 1.24a TB 77, 77, 7% 
ComAm • 133 3 2% 2% 


Comlnd .38 707 20% 20 20% 


CarnSy a 
ComShr .60 
CmpCd a 


136 9% 6% 8% 

7 10 9** 9% 

156 19% 19 10% 


17 8% 8% 8% -% 

159 18*4 17% 18 +% 

wt 85 12% 117, 12% +% 

-32 224 14% 14% 14% +% 

102 % 7-16 % 

1 JO 1182 333* 33 331* 

a .608 23 22% 22% -% 

10 157, *57, 157, -% 

33 IS 14% 15 

712 5 4 4%-% 

S 16 12% 12% 1*, 

146 6*4 61, 6% -% 

134 6 Si* 5% 

239 16 15% 16 -% 

Biosrc 1537 3 2% 2% -% 

BtotcR 50 7*, 0% 7% 

BlrCtnc 29 8 8 8 

Btcktnd -20* 19 8% 8% 8% 

Bias! us 20 5*, 5*, 51, 

BKssAT t 24 % % % 


Compaq . 2380 9 0% 8% 

CmpoT ,01r 151 12 11% 12 


CmpCr 

CnipraL 

Cmpcra 

Compc h 

CmpSv a 

Compua 

CCTC 

CmpAa 

CptAut 

CmpOt 

Cp£nt 

CmptH 

Cmpldn 


.40 228 27% 20% 27 

1000.^, nS, 

5 1% 1% 1% 

49 7% 7% 7% 

34 3% 3 3 

27 91, 9% 9% 

Bl 25 34k 24% 


Elan 
Bbk 
Bco 
EMon 
EMorB 
EtacBio 

ac«di a 

EleNud 
Elcftd 
EfcSd 
ECptsrt 
BctUM 
EToWW 280 
Elmans 

Brona 

Emcor 
EmpAir 
Emulax 
Endta 
Endvto 
EndoLs 


rtf 1U tk, IB 

1.46 567 15 14% 15 +% 

J7e46 101, 10 - 10% + % 

73 10% 10 10 


FWFI « .72 45 35% 34% 34% -% 
ROWS a 146 12 11% 117, +% 


J7#46 101, 10 - 10% +% .24 180 12: 11% 12' +% 

73 ml. in m 1 Fonar 273' 3% 3% 3% 


.7221 18 17% 18 +% "J" B J7 152 17 18% *7 -+% 

.16b 1 18*4 16% 1Bi 4 +% £SL A -i?-H H-j Sg* JS --I- 

37 bv st. sii ForAm .96 04 30V 301* 30% +% 


77 7% 7% 7% +% 

307 25 24% 25 »**? 


7 30% 30% +% 
22% 227, +% 


51 15% 15% 15% -% ™ru£ 

20 127, 12% 12% 

22 20% 2014 20% 

12 12*4 11% 12% +% STK 

309 9% 8% 0 ETfSF 

2 33% 33% 33% +% J™® 

18 27 26% 27 + % 

173 10 9% 9% -% 

410 % 11-10* +1-16 

144 8 7% 8 +% «*•* 

3248 8% 7% 7% +% FulMB 

29 4% 3), 37, 

3 87* 8*, 87, +% 


a a ? r <7-* o'* 

181 in, 19% in* +% 


.06 348 9% 9% 9% 
.10 860 5% 47, -5% 
11 28% 281, 26% 


11 28% 28% 26% 

1.35a 4 131, 13% 13*, 

J6 6 15% 15 15 -% 

55 20 27 27 -% 

- ^ 2X15^ ' + > 


FmkRl 55 

FraaFd* ■ 502 
Fnxnnt AB 197 


Framm AB 197 277, 27% 27% -% 
Fdtrck - 1238" 7%' 6%' 8% .-% 


233 13% 131, 13% +% GTS 


Enrgaa 1.60 24 23% 23% 23% 


78 7% 7% 7% 

.08 29 10% 10 10 

27 7% 71* 7% 

51 3 & Ik 


Engntn 1.06b 

iffir 


16% 16% 18% 


Cmpldn 62 7% 7% 7% 

CmpLR .12 13 7% 7% 7% 

CmpiM 144 4% 4% 41, 

CmpNsr 142 7% 7% 7% 

CmpPd a 108 8 7% 77, 

CmpRs 8 4-4 4 

CmSyn 10 9% 9% 9V 

CmTask .OS 742 23% 23 23 

Ctnputn 87 7% 7*4 71* 


-1. EngO' 1 « 


1 17 17 17 +% Galoob 

162 18% 19 19% GamaB 

3* 11% 10% 11% +% GandH g 

44 g% 0 9% .+ % Ganetch 

55 13-1811-1613-18 GnBtnd 


+% FulHB a J2 70 14% 137, 137, -% 

+’4 G G 

+ % OTS .40 8% 8% ' 8% 

SS5 7 14 '4 K% Wr +% 

+l * 1 Z ”>2 **% ~k 


10 38 n, B% 91, -% 

38 8 53* 8 -% 

217; +B% 48% 48% -7, 


Gn««l . JB 60 13% T3% 13% -%- 


-C tSSL • ■“ 5I« ll. H 1 * !?* -*• 17% -% 


149 18% 18 18 


10 10 JO 10 


108 B 7k r 

8 4-4 4 


♦MSS 1 . 


ergs 

12 Men* F/ Sts Oea Prw. 

High Low Stock IBs. YU. E lOOsMgh Low OunQoa 


12 Moan 
High UM 


P/ 5b CtohLST I? Non* 

Di*. YU. E llHls (Ugh Low Own Dan ^ •*» Stock 


P/ Sis 

Ow. YM. E 100* I 


Ofga 
□am Pm*, 
lew QuskObh 


12 Mon* 
High Law 


o> 

P/ Sis Owe ftw. 

Ov. YU. E lao* High Law Dwm Oetu 


1 2 Mon* P/ Sit Owe Pm*. 

High Lew Stack Di*. YM. E lOOsMgh Law QoswOna 


12 Month 
High law 
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8% 5 Servotr.SSt 9.6 7 51 8% 

18% 10 Satan a .12 j io 15 15% 

14% 8% Shears la' 6.2 6 4. 12% 

2*, % Sharon 51 % 

1Rl 9% Shopwi16b 1.0 10 15% 

14% 12% SrarHSn 201 13 

13 10*4 SterSpnJTt 2.3 30 5 12 

15% 10% Siarcn .40 3.8 10 28 fit, 

7% 6% Stlco .20 3.6 20 8 5% 

15 8 SUutsAs JO 1.4 14 38 14 


SikesAs JO 1.4 14 3B 14 


8% 8% +% 
15% 1B% -% 
12% IP4 
% % 

15% 15% -V 
12% 12), +% 
11», IV, -% 
11 % 11 % +*, 
5 % 5 % -% 
14 14 +% 


237, 13*2 
77% 58% 

iv, a 

■2D% 11% 


25 20 <4 

3% 1% 


23 7% 

87, 5% 


11 6 % 
11% 5 

I3i 


?f4 % 


8% 5% 

V, 9-16 
10 7% 

10% 7% 
10% 7% 

a a* 

13% 10% 
30% 28% 
21% 16% 
20 % 18 
68 53% 

77 61 

80 64% 

14% B% 
10 6*4 

20% 9% 
IS 8% 
11% BV 
3 1% 

8% 4% 


SUvrcst 
SlmcoS 
SmttiA .60 
SrmhB .GO 
Snyder 2 
SolRron 
SoTpX 

SCEd pM-02 
seed pn.oa 
SCEd pfl Ofl 
SCEd pfl. 19 
SCEd pf4.08 
SCEd pl1.4S 
SCEd pH-30 
SCEd pf2.30 
SCEd pf2J1 
SCEd pri.58 
SCEd p*8.70 
SCEd pfSJfl 
Sprtann 
Sprit pi 1 
Spctros .09 
Spancec24 
Spmbhn 
Spndt wt 
Stttavn .08 


3 If 
2 16% 
45 15% 

35 8% 
is k 
24 g% 
51 9% 

10 10 
19 107, 

2200 43% 
39 13% 

1 39 

252 20% 
17 20% 
10 67% 
1 78 

1 78% 

44 87, 

1W 20 
2. 3*4 

84 10 

59 2% 

68 6 


3% 3% +% 

1^, 1&, -5 
18% 16% 

147, 15% +1, 

6*2 f% -% 

0 +k 

B% 9% +%, 
9 % 10 + % ' 


287, ie% 
27, % 


% 

8% 4% 

14% 6*4 


StdPrd .80 

StdShr 

Stanwd 

StarrtH 

Stott pf2J5 

StariEI 

StriEid 

StariSILiaa 

Strum 

Somme 

StmCfy 

SunSLn 

SunJr .48 

SimrFd.44b 

SupCre 

Supine! ,20a 

SuprSr .38 

Suquah 

SwflE n 

SwHUnl.20 

Synakv 

SystEns .10 


52 21% 

7 74 

19 8% 

2 17% 

110 231* 
29 2 

2 19% 

28 81, 
46 2% 

8 8 
27 8% 

1 5 

1 16% 
19 26 
148 1% 
44 12% 

25 15 

93 5 

13 17, 

43 22% 

23 5 

64 ID** 


20 % 21 % +% 
73% 7334 “% 
6 % 8 % 

17% 17% 

23 23 -1 

% Ik -% 

fa 1% 

6 0 +% 
77. 77. 

16% 16% 

257, 257, -% 
1% 1% -% 
12% 1*, +% 
14% 14% -% 
47, 47, -% 

«4 1% 

21% 21% -7, 

4% 5 + J* 

10 10 % +% 


10 % 10 % -% 
4«i, 46% 

13% 13% +% 
38 39 -% 

20 % 20 % -% 
20 % 20 ** -% 
87% 67% 

76 78 

78% 78% -% 

?■ r* 

8 6 -% 
107, 197, 

9*4 81, -% 

0% B7, -% 

2*, 2% -% 
6 6-% 


6% Bar 
71, TEC 


5 TIE 

8), m 


T T 

.511 7J 18 
.10a .8 21 


13 TibPrd JO 1.1 12 

a TindBr 

Tasty .40 2J 12 
Vi TehAm 


17, TehAm 

13% TchSym 14 

3% T setup 7 

7% Teehpt jo 1 J a 

1% Technd 

77% TeiwR.30e J177 

2 Teiecco 

21% Tafflax .44 1.013 

8% TalOta J8e 3.6 13 


T 

95 7 

15 IV, 
1934 8% 
125 10 
2B 16 

i* a* 

118 11^, 
25 4% 
29 IN, 

1 2% 
2350175% 
11 3k 
49 277, 

35 10 


«% 7 

11% 117, 

5% 6 +% 

9 % 10 +% 
17% 18 
7 7 

14 14 


16% 7% 
5% 2% 
6), 3% 

31% 22% 
12% 5% 
10% 5% 
22% 16% 
13% 2% 
3% 2 
7% 3% 

Tik % 

9% 5% 

127, 77, 
2% 9-18 

11 % 8 % 
19% 11% 
Iff 1 * 13% 
107, 77, 
9% 67, 

14>* 33* 

4 21, 
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Eine Zeitung erst xnittags geliefert, hat fur Sie nur 
den halben Wen. 

Dam it Sie Ihre Financial Times noch vor Geschafts- 
beginn erhalten, haben wir unseren Botendienst in 
Direr Stadt weiter verbessert. 

Einzelheiten erfahren Sie von Financial Times in 
Frankfurt. 


Rufen Sie die ABonnenteD- 
Abteilung an. 

.Telefon: 069/7598-0 
The Financial Times 
(Europe) Ltd. 
jjJLy GuioIlettstraQe 54 
X 6000 Frankfurt/Main 1 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Account Dealing. Dates 
Option 

•first Dorian- Last Account 
Dealings tlons Dealings Day 
Apr 15 Apr 25 AprM May 7 
Apr a May fl May 10 May 2* 
May 13 May 38 May 51 June 10 

• " Ne w tim e M dMlnpa R« take 
place from 9-30 am two Matinees days 


Increased response to optimistic CBI survey 
lifts equity index 11.5 to 989.9 
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dearer at 3*0p ahead of today's 
axmoal general meeting. 

Lloyds Broker Mtoet. nervously 
sold on Wednesday ahead of the 
results, rebounded smartly to 
dose 11 dearer at 2$5p, after 
251p, on befter-tfaan-expected 
annual profits and «ews that the 
its troubled 
Underwriting 
Agencies (formerly PCW Under 
writing Agenices) was imminent. 
Other Issues in the sector moved 
higher in sympathy with Minet’s 
trading performance and on 
hopes of . further rationalisation 
moves within the sector. -Willis 
Faber put on 17 to 655p and 
Stewart Wrightson 12 to S87p. 
Elsewhere, London. United In- 
vestments gained 8 to a 1985 
peak of 303p following comment 
on the results. 

• Specialist printing machinery 
manufacturers Do/ilno Printing 
Sciences staged a highly success- 
ful market debut; the shares, 
heavily oversubscribed at the 
offer price of 20p, began at 270p, 
but slipped to 260p on slag seJ- 
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London equities responded 
further yesterday to' the ' Con- 
federation of British Industry’s .. 
latest . survey which- pointed to " Sr? 8 * 1 ®*® 1 * ,°* 

increasing confidence io manu- - Richard Beckett 
factoring industry’s ability to 
boost, output and- orders. The 
latest performance by Wall 

Street; which on Wednesday 

registered- its second successive 
double-figure decllneta its lowest 
'level'. since mid-January, was 
brushed asied by enthusiastic UK 
investors. 1 - 

Leading shares advanced across 
the board and the pace gathered 
momentum . as " shortages of 
selected stocks were uncovered. 

Some instltuttoual purchases 
were again evident, but. the bulk 
of demand- originated from 
private clients. Takeover specu- 
lation continued to generate con- 
siderable activity, while sterling’s 
slightly easier trend against 
-dollar prompted s 
ternational. stocks. 

Although . interest -faded from 
mid-a/tenooh on wads, the FT 
Odin ary share index retained a 
rise of ove^r 12 points until eas- 
ing from its ■highest level during 
the after-hours^ trade. It closed - 
1L5 up at 989.9, benefiting from 
renewed strength in Coortaulds 
and IhuOtMue Forte. Reports 
that two brokers had upgraded 
their estimates of the group's 
annual, profits, due to be an- 
nounced on May 28, accompanied 
revived buying of Conrtanlds, 
while Trsuthouse Forte were 
considered cheap after having 
been overlooked recently. . 

Favourable. , - publicity .about' 

Lloyds S*»0m floating rate note 
issue directed attention towards- 
the clearing', banks. A broker’s, 
circ ular highlighting the sector’s 
attractions created '.. father 
interest and 'NatWest raced - 
higher fololwed by Iloyds and 
Barclays. Thorn EM continued 
to rise on . growing conviction 
that Ame-£ea’s RCA Is about to 
launch a bid, while Bowater 
joined the list of- leading com- 
panies regarded as prime take- 
over targets! 

The current strength of. TLS. 
bonds, which reflects hopes of 
lower domestic interest rates, was 
ignored by the Gilt-edged market. . 

Conventional issues fluctuated , 
narrowly to end' with small 
changes In either direction and 
only index-Unked stocks wait 
ranted mention. . * Scattered 
support in the absence of wortir 
while selling eventually brought 
gains in the area ranging to 1, 


prompted support for in- ling, before surging forward to 
dose at the day’s best of 272p. 
Sherwood Computer, which pro- 
vides specialist computer, ser- 
vices to Lloyds underwriters, 
got off to a good start in the 
Unlisted Securities Market; 
offered-foreale by tender at 145p, 
the shares opened at the striking 
price of 175p and touched 190p 
prior to dosing at I86p. Among 
other recently-issued equities, 
Pepe, a restrained market since 
hs USM debts in mid-March, 
attracted revived demand and 
moved up 7 to 97p, still -below 
the issue price of lOOp. 

Breweries took the previous 
day’s gains a useful stage 
further as institutional investors 
continued to . support the sector 
ahead of the interim dividend 
season: sentiment was also 
helped by the encouraging 
March beer production figures. 
Bass, half-year results due on 
May 22, added 32 afresh to 547p. 
while Arthur Guinness firmed 6 
at 252p. Elsewhere, Distillers 
moved up 6 to 292p. 

I/nding Buildings began 
cautiously, bnt the appearance 
of a few buyers eventually 
brought a steady to firm close. 
Secondary tones, however, 
provided the noteworthy move- 
ments. John Mewlem continued 
to trade actively in the wake of 
the annual results and dipped to 
220p on profit-taking -prior to 
cloang a ret 6 pff at 22ftp.FJ.C. 
LOley reacted to 58p on lower 
annual profits before rallying 
smartly on talk that a stake was 
being built up and settling a 
penny dearer on balance at 64p. 
Preliminary profits in line wjth 
mwkitf . estimates ml a 
banks cautiously optimistic statement 
helped . Aberdeen Construction 
• - •' £18fip. ; 

'b4gd$5a 

inpertormance^ 
to currency influences, and 
13 higher on balance at 747m 
after 7S2p. Boyers also returned 
for Yorkshire Chemicals, up 5 
at73p. • 
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Government Beca.. — 

Fixed interest.. ~..— 

OfUlnaiv^. 

Qold MflHM.-.- 

OrdL Ohr. Yield 
Earnings, YMj; tfult): 

P/E Ratio (net) (">— • 

Total bargains (Eatj 
Equity turnover to. 

Equity bargains ' 

Shams traded (mil — j 

10 am 960.4. 11 am 985.6. Noon 988.5. 1 pm 889.5. 

2 pm 991. T. 2 pm 890.4. 

Saab 100 Govt- Sacs. 15/10/28. Fixed int. 1928. Oidinary 1/7/35. 
Gold Mines 12/9/55. SE Activity 1974. 

Latest Index 01-246 8028. 

‘Nil-10.21. 


a 1.50 
88.68 
068 .Sj 

508.6 
4.59j 

11.78. 

10.34 

85,673' 

308.70 

81,979 

171.7 


81.10, 81.28 
86.8T BOSS 


81.40 

86.60 

982.8 

671.4 

4.S4 

0.82 

12.89 

23.903 

275.70 

19,668 

166.6 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 
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1086 ! 

[since Corn plla? n! j Tf* | *§0 

Govt. seos. 

Fixed Int— 

Ordinary—. 

Gold Mines 

High ' Low 

High 

Low 

Dally 

Gilt Edged 

Bargains.... 120.1 |127.7 
Equities 
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(Hearers strong 

The motor dealing 
closed the day with double 


Owen Owen easier 

Speculative interest in second- 
are Stores waned after the 
recent excitement Owen Owen 
gave up 10 to 240p on profit- 
taking in the absence of the 
widely-rumoured 300p-plus bid. 
Our Price advanced 22 to 430p 
and Dunhill moved up 13 to S91p, 
after 3B6p. Court Furnishers 
“ A ”■ improved 4 to 109p 
in response to an investment 
recommecMition. Leading Re- 
tailers generally drifted lower 
for want %f support 

Thorn EDO again held the lime- 
light in the Electrical leaders, 
advancing afresh to 475p amid 
continued bid speculation before 
reacting late to close only 4 
higher on the day at 460p. 
Demand persisted for British 
Telecom which gained 3} more 
to 146|p making a two-day rise 
of 6}p.- Among the secondary 
stocks, newsletter commeut left 
Telephone Rentals 9 higher at 
2Z2p and Brtktat S better at 2S0p. 
Cable Md Wireless were again 
10^ -while 


447p, Elsewhere, United Wire 
featured a rise of 15 to 145p 
in response to the increased in- 
terim dividend and profits. 
Babcock were supported at 158p. 
up 6 while occasional demand 
left John Brown a couple of 
pence firmer at 34p. Awaiting 
the outcome of the bid situation. 
Westland were briskly traded 
and settled 3 lower at 146p, 
after 142p. 

Among Foods, Cadbury 
Schweppes firmed a penny to 
lG5p following the chairman’s 
confident statement at the annual 
meeting, ' while J. Salisbury 
gained 6 more to 346p on reports 
that analysts had upgraded profit 
estimates ahead of the prelimin- 
ary figures due later tins 
month. Elsewhere, Bto-Uslates 
put oa 6 to 34p, after 36p, fol- 
lowing the 15-month figures and 
cheerful statement. 

Recently-neglected TTusthense 
Forte revived strongly in the 
Hotel sector and touched 157p 
prior to closing a net 5 up at 
1«P- . . - 


recent mdvfcr ; 

effectively removes ihe 
of a rights'- Issue, advanced 16 
afre#h for a fwo-day jump JCif 27 
to ,7f5p. NatWest jumped 33 
to 833n. while Barclays firmed 
13 to 365p. 'Midland finished. T6 


favoured '^ it -550p, up _ , . 

.PressaQ'^teriwIy' i rdflecriAfc gte ,- , 5 . .. <-. 

taterest^Cloted B dekrer e t 96 p. Brit; Syphon good 

Selective support was forth- 
coming for the miscellaneous 


Speculative -demand left Security 
Centres 25 higher at 120p. 

Leading Engineers made 
modest headway under the lead 
of Hawker, 11 to the good at 
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FT-ACTU ARIES SHARE INDICES 

^ Tlwe ImHcci anttt canpitaUM of toe nreacWTlats, 

terittnte rf Actuaries and the Faculty of Attuarics 


EQUITY GROUPS 
A SUB-SECTIONS 


Figures to 


stads per sectln 
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industrial leaders. BOC were 
noteworthy for a rise of 8 to 
275p, while BTR edged up 7 to 
714p and Boots put on a few 
pence to 178p. Elsewhere, com- 
pany trading statements were 
again responsible for several 
good gains. British Syphon 
responded to the preliminary 
figures and proposed scrip issue 
with a rise of 10 to 147p. Bolt 
Lloyd, also reflecting the annual 
results, advanced 7 to 89p. 
Increased interim profits left 
GB Holdings 8 to the good at 
245p, but profit-taking clipped 5 
from J. W. Spear at 125p after 
the previous day's improvement 
that followed the annual results. 
Fresh demand amid vague talk 
of a bid from Hanson Trust took 
Bowater up to 272p before sellers 
appeared and left the close at 
265p, up 5 on balance. Peatiand 
were the subject of profit-taking 
and ran back 10 to 715p, while 
Polly Peck fell 7 to 268p and 
Sangere 4 to 78p for a similar 
reason. Reports of a brokers 
downgraded profits forecast left 


Rerid tt and Colman 8 lower at 
510p, after 503p. SUUoh at 70p, 
gave up 10 of the previous day’s 
gain of 37 which followed pre- 
liminary figures well above 
market expectations. Fresh 
speculative interest lifted 
Eve red 8 more to 224p. 

In the Leisure sector, further 
buying ahead of the Interim 
results due on May 21 lifted 
Aspinal! Holdings 10 for a two- 
day gain of 10. On the other 
hand. Nlmslo International 
remained on offer in the wake 
of the annual results add shed 
6 more to 2Sp. 

Leading Properties were vir- 
tually unchanged, but Stock 
Conversion finned 5 to 510p in 
the late dealings following news 
that J. Rothschild had exercised 
Its option requiring Stockley to 
purchase 2.175m Stock Conver- 
sion shares at 545p per share. 
Stockley held at 70p- Elsewhere. 
Control Securities, a firm market 
recently on takeover speculation, 
shed 3 to S9p, after 38p, follow- 
ing a major property acquisition. 
USM-quoted Tops Estates gained 
11 to 163p on the appearance of 
buyers in a restricted market 

Milford Docks, 7 up at 67 p on 
revived speculative demand, 
provided an isolated feature in 
Shippings. 

Courtaulds returned to promi- 
nence in Textiles, rising 6 to 
139p as brokers upgraded their 
profits forecasts ahead of the 
preliminary results, scheduled 
for May 28. Carpets Interna- 
tional finned 21 more for a rise 
of 13 on the week so far to 
75ip; takeover hopes were not 
dampened by the bid denial from 
Interface Fooring Systems of the 
U.S. Tooul moved up 4 to 80p 
amid talk of a bid from Vanton 
Viyella, 8 down at 330p, after 
326p. 

Overnight U.S. influences 
unsettled Bats which fell 8 to 
310p. after 308p; it is pointed out 
that VS. broker Drexel Burnham 
has not lowered its rating for 
the stock from " buy ” to “ hold." 

Business in the oil majors was 
described as only moderate but 
the secondary issues provided a 
number of features. LASHO 
improved 8 to 315p in belated 
response to a drilling report and 
also following vague bid rumours 
while takeover speculation con- 
tinued to boost Burmah, up 5 
more at 286p. Trt centre! pro- 
gressed to 260p in initial deal- 
ings, helped by a favourable 
Press reception to the first quar- 
ter results, but ran back on 
profit-taking to close a. fraction 
easier on balance at 253p. 

Bid speculation produced a 
flurry of buying in Caledonian 
Offshore which rose strongly to 
end the day 35 higher at a 
year’s best of 4I5p...Firstland Oil 
and Gas. advanced -A tike amount 
t o 225p> ■ « • i w- 

Ineheape’s annu al profits failed 
to match more optimistic expec- 
tations and the close was 30 
lower at 395p. 

Quiet Mines 

Mining markets traded in a 
more sedate fashion. South 
African Golds opened a shade 
firmer, reflecting the initial 
modest rally in bullion and 
scrappy buying interest from the 
Cape, but subsequently fell back 
as hte metal price drifted easier 
on the firm dollar. Bullion 
edged op again in the late after- 
noon to settle a net $2.50 up 
at $31425 but the majority of 
Golds were left with marginal 
falls on balance. The Gold Mines 
index extended its recent decline 
to a furth successive day and 
posted a 1.7 loss at 485.4 — -its 
lowestl evel since mid-March. 

Londoudonticiled Financials 
provided a firm feature in Rio 
Tiute-Zlnc which rose 8 to 633p 
reflecting the latest strong 
showing by domestic equities 
and also following persistent 
U.S- demand afterhours. 

Australians endured another 
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painful session overnight This 
was prior to the poor third- 
quarter results from Peke- 
Wallsend which were revealed 
after the close of “ down-under " 
Stock exchanges. Consequently 
London dealers marked prices 
sharply lower, especially in the 
leaders, and the sector continued 
to lose ground throughout the 
day. Peko-WaUsend were the 
major casualty and dropped 10 
to a year’s low of 214p, while 
BOM Holdings, which announced 
on Tuesday, fell 7 to I89p. 
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For rate indications see end of 
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row, Premier Consolidated, Com- 
bined Technology, Thomas 
Locker “A,” London Investment 
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Baneett and Hallamshim 
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Mart M. | Pi sctoo price. T Honraa s ssnuu 
•1 Dealt in under Rule 535(31 . » Units comprising 4 Ord.. 

124 par cant Una.Ln. aik. 1995-99. 


goargar or takaouar. 
* Unbared Securities 
ttOfficW Loudon Ustinp. 
Warrant and El 80 of 


ACTIVE STOCKS 

Above average activity wea noted in 
the - following stocks yesterday. 

r - .-.u Closing. Day**, 

stock 

BAT Indff - 

BOC 

Bowater lnd« 

Domino Printing ... 

East Mid Allied A 

Holt Lloyd 

In cheeps 

Lil ley (FJ.C.) 

Minst Holdings -- 

NatWest Bank 633 

Thorn EMI 

Westland 

WEDNESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Slock 
Exchange Official List 

No. of Wed. Day's 
Stock changes close Chengs 


price 

change 

310 

- 8 

275 

+ 8 

265 

+ 5 

272 

— 

138 

_ 

89 

+ 7 

395 

-30 

64 

+ 1 

246 

+11 

633 

+23 

480 

+ 4 

14 6 

- 3 


Lloyds Bank... 
BAT Inds 

14 

560 

+12 

13 

318 

+ S 

Barclays Nt... 

13 

345 

+ 2 

BP 

13 

586 \ 

+11 

Owen Owen 

13 

250 

+22 

Burmeh Oil 

• 12 

231 

- + 3 

Lad broke 

12 

280 

• +■•9 

Haden 

11 

331 

+21 

Tarmac 

11 

S62 

+ 4 

Westland 

11 

143 

+ 9 

Brit Aaroapaca 

10 

390 

- S 


Thom EMI 

28 

468 

+11 

Bowater Inds... 

15 

2B0 

+ 16 

Shiloh 

16 

80 

+37 


RISES AND FALLS 
YESTERDAY 

RISES AND FAUS YESTERDAY 

Rises Falls Same 

British Funds 22 27 58 

Corpus. Dom. 8 
Foreign Bonds ... 8 13 S3 

Industrial* 272 217 967 

Financial 6 Prop*- 94 57 396 

OH* 24 19 82 

Plantations • 1 » 

Mines 32 BO 9B 

Others 96 40 90 


Totals 


563 424 1,743 



Ci 

L 

ILLS 

1 

o 

o 

4 T 

*UTS 

RAD 

ED OPTIOl 

NS 

a 

MJL8 

to 

Ptrrs 


Option 

Jhr. 

Oct 

jan.1 Jly. 

Oat. 

Jan. 

Option 

May 

Aug. 

Nov. ( May 

Aug. 

Nov. 

1 (*570) 

— 

460 

600 

550 

185 

87 

45 

13 

140 

102 

60 

113 ! 
70 ) 

— 

4 

5 

17 

7 

18 

25 

16 

SB 

Imperial Op. 
(*104) 

160 

180 

800 

820 

27 

10 

3 

01« 

35 

18 

18 

5 

23 

16 

7 

He 

5 

16 

36 

2 

9 

88 

38 

12 

86 

41 

■ 



LA8MO 

(*316) 

893 

383 

363 

383 

88 

18 

4 

l 

48 

87 

17 

6 

53 

38 

87 

17 

4 

17 

43 

73 

9 

25 

48 

73 

14 

32 

48 

73 

Cons. Gold 
(*354/ 

460 

600 

650 

600 

100 

62 

30 

18 

107 

77 

43 

80 

87 

57 

80 

3 

18 

34 

77 

10 

SO 

54 

86 

35 

60 

90 

Lonrlw 

C 177) 

140 

160 

180 

800 

50 

19 

4 

1 

48 

28 

11 

4ls 

88 

17 

1 

1»« 

6ls 

84 

. 2 

4 

12 

87 

16 

Courtaulds 

(*138) 

110 

180 

130 

240 

160 

33 

84 

17 

ID 

4is 

28 

36 

8 

84 

18 

8 

8 

4 

IO 

84 

6 

13 

86 

8 

14 

F.*Ot 

(•356) 

300 

330 

360 

390 

480 

60 

33 

9 

2 

l 

70 

43 

23 

10 

5 

53 

35 

8 

8 

13 

37 

65 

4 

0 

18 

40 

67 

18 

83 

Com. Union 
{•219) 

160 

180 

800 

220 

840 

63 

43 

31 

19 

10 

64 

46 

35 

24. 

14 

SB 

30 

81 

a 

3 

6 

14 

88 

3 

4 
10 
80 
31 

18 

83 

34 

RacaJ 

{•196) 

180 

800 

'880 

840 

860 

880 

88 

» 

2 

1 

a 

i 

30 

17 

10 

5 

3 

8 

38 

24 

25 

3 

0 

24 

44 

64 

84 

4 

18 

86 

44 

64 

B4 

7 

16 

30 

G.E.C. 

(*196) 

180 

200 

880 

840 

86 

18 

6 

8 

54 

IB 

10 

40 

84 

4 

18 

88 

46 

6 

IB 

88 

8 

IB 

ITi 

{•638) 

600 

650 

700 

37 

S 

2 

60 

26 

10 

66 

40 

22 

7 

57 

88 

£0 

58 

08 

88 

60 

97 

Grand Met. 
(■290) 

880 

300 

330 

as 

18 

4 

88 

28 

B 

35 I 7 
83 1 18 

- | 48 

10 

80 

45 

18 

83 

Vaa) Reels 
(*•08) 

BO 

90 

100 

110 

33* 

0*« 

19 

Bis 

a 

SBis 

16 

11J« 

71* 

Ois 

41* 

0 

18 

6 

8*4 

14is 

80 

,65, 

111# 

17 

as 

LO.L 

r?49) 

700 

75D 

BOO 

850 

900 

73 

48 

80 

10 

4 

87 

60 

40 

80 

8 

05 1 14 
64 1 38 
48 1 68 

— h07 

— |167 

80 

48 

77 

112 

170 

30 

63 

77 

Ex. 1 0U 1889 

fS»6) 

BO 

08 

94 

06 

98 

BA 

3A 

if 

a 

Zflj 

1A 

0(1 

41s 

26 

2* 

£* 

OlB 

11a 

Sis 

It 

06« 

16 

"o« 

5* 

-tit 

Land Sao. 
{•500) 

880 

300 

330 

87 

14 

B 

36 

83 

10 

40 | 3 
88 1 9 
— | 38 

S 

13 

34 

a 

17 

Option | 

June 

Sept 

Dee. 

June 

rapt 

Dee. 

Marks* Sp. 
(*157) 

180 

130 

140 

88 

18 

e 

87 

18 

.14 

S3 

18 

9 

8 

6 

10 

86 

3 

7 

14 

20 

*9 

17 

31 

BTR 

1*714) 

660 

700 

760 

80 

42 

15 

97 

62 

38 

105 

76 

52 

7 

17 

50 

12 

30 

60 

17 

40 

70 

1 m 

Baeoham 

{*368) 

330 

360 

390 

16 

6 

47 

86 

12 

68 

30 

16 

4 

IS 

40 

7 

80 

46 

10 

87 

60 

Shall Tran*, 
c^so) 

600 

650 

700 

750 

800 

148 

100 

u 

10 

113 

66 

58 

15 

78 

SO 

4 

B 

18 

35 

76 

10 

80 

48 

80 

27 

48 

Rfffifl 

(•347) 

460 

500 

650 

97 

60 

25 

2Z2 

76 

40 

98 

62 

3 

6 

22 

9 

13 

32 

is 

37 

TnfjfarHaa 

1*1+6) 

803 

383 

330 

353 

360 

383 

57 

51 

16 

39 

94 

12 

41 



86 

1 

4 

18 

44 

6 

81 

47 

13 

27 

Da Bear* 
1*36X3) 

420 

460 

600 

660 

180 

85 

60 

25 

1 AU 
106 
77 
40 

123 

93 

62 

6 

15 

27 

52 

11 

23 

37 

65 

40 

» 

77 

GKN 

C*839) 

180 

200 

220 

240 

64 

44 

27 

13 

69 

40 

32 

18 

38 

24 

2 

2 

4 

10 

2 

3 

6 

14 

"a 








[| Option 

May 

Aug. 

Nov. 

May 

AU0. 

Nov. 

Hanson 

raa« 

187 

200 

220 

240 

3B 

87 

14 

5 

43 

33 

20 

12 

40 

30 

10 

ll# 

5 

10 

94 

5 

8 

16 

26 

11 

10 

28 

BAT indt. 
{•310) 

880 

300 

330 

360 

390 

33 

15 

6 

8 

1 

46 

32 

18 

10 

6 

80 

16 

18 

1- 

30 

60 

90 

7 

17 

37 

63 

90 

42 

68 

93 

asr 

280 

300 

330 

360 

86 

IB 

B 

2 

40 

23 

IB 

8 

43 

23 

10 

20 

44 

73 

16 

26 

46 

73 

88 

40 

Barete, 1 * 
»■— +) 

BBS 

335 

385 

435 

85 

33 

3 

1 

BO 

43 

IB 

5 

55 

27 

12 

8 

2 

87 

77 

3 

18 

36 

80 

17 

42 

85 

Teioo 

(*246) 

200 

220 

240 

260 

53 

35 

17 

ll 

43 

27 

17 

50 

35 

22 

He 

2 

7 

18 

4 

11 

23 

8 

14 

28 

ll 

FT-SE Index 
(*1300) 

1160 

1175 

1200 

2250 

1300 

160 

135 

110 

70 

37 

133 

22 

62 

206 

76 

4 

6 

7 

25 

33 

18 

SB 

37 

60 

70 

Bt. Te/eoom 

{*147) 

90 

100 

120 

120 

130 

140 

160 

58ic 

48is 

38is 

86*2 

18is 

Bis 

1 

61 

51 

42 

31 

88ig 

141* 

7 

36 
88 
80 
11 to 

Ola Qlj 

01* 1 

01* 1 

1 1 

1 3 

9 Sis 

141* 17i* 

8 

4*8 

8 

18 

May £. Total contracts 7,062 Calls 4,695. Put* 2,167, 1 
• Underlying security prioe. 1 





AMERICANS— Cant 

IMS . Met + arl Die . ru 

High Law Stock £ - Sun :C*w 6fi 


Z2\ JfaVAflKrMWMllBtt J 
S»C 32 Aocr NiLP«.SI-.ri 
20V IbVAnwnnnT.ftr.H..! 

79%' 64VAnwmecbSl._. | 

25 I 16 Jkmtort 1 

47p 1290 *AndTecM! ' 

lB>r 15 ftart-anwricj SI ’ ' 

60i> 47 .Baton ft. r.5lO-_^ 

I^vaOo BASHCCetf.-x: 

80^ sSyBtfl Atlantic SI J 

34‘J 28V Bel Sou Lh SI J 

llQ li'.WSeW StotM sfl „ i 

24 I 16'ePn itarl»C- 1 


1*Y ... I 60d - t 2-5 
53^ +k [ML«l! - .Z\ 
17 . -.1 SL20- 'S3 
71%-+V I feOQl - ■ 66 
21%-+% 1 VL4* — 53 

4 m 55 *L52j - 1 T2 

53%aS+% 0.70 _ 4 0 

970p j+5 J2d 

Tiv+un start - i* 
ObS — ta 

ap si \i 

»3+% St'S - Is 


LONDON SHARE SERVICE 


ENGINEERING— Continued 

MBS 1 !+ prj H* I 

«k Lav ! - Stock : Price t - Kit 'tn 


1985 

High La« 


BEERS, WINES— ConL 

Stock I Price tV: Hit ipJ 


I in 24$ 1 200 JvoBig Bicv 'A* SOp J 298 

_ I _ 165 1130 i Dc.Nor V.50p.__n 138 


M & UsL 

L- . I ISrf 20 1 30 |1B6 

[.. .' 753 20 1 5 J '123 


BRITISH FUNDS, 


YicM 

Jut i Bed. 


to Fine Years) 

99Vj ...- 115* 

ufS 

8S^4‘ 

la^rt 

uoXf-A 5* 
i83vfc.v u-saj 

Sift 19 

Mil.... mjs 

3 ; i 4l 

MIA*— U0g 

waS-JC 

Wbi ’ifS 

9*0-% io0e| 
® wuj 

79{J ~ - 3^5 

wu-a lo-sg 
«vi 10.53 
Mih» lLlrt 
82%r-iV Wrt 
205$-% lfg 
9BVJ-% llOd 
UB|Sl-<t 1203 

Fine to Fifteen Yeats 

sBVpcU87-9C8 — ?2%| — 

i. lOccCo 1990 94**L._. 

i UVpe 1991 Wft-- 

wqSkflc *87-918 — 82 U 

l Use 1991 - — Wj- 

109C 



25 I 18UCSXCarpU.S4a.00-J 19%!+% SIX 

lbU 13 CcfffOlKSlOO. J 14%l+% 3 

b5%! 52 tarotall Sow bOc._ J S3 ■+% S2J 

3iy 24UCatm»Bcr Tractor* _J 2SW S 

«& ;&8ai COiergyC^25e 8MaJ+33 

52>. «0UOwU94nS125 — «W - *34 

36V 29>eKftermcal New York- . J 31**+% RX 

2SUOortRwn-Ppn4'»SlJ 2B%+% »• 


BUILDING. TIMBER, ROADS 

261 1 236 lAMECSQp J 238 1-2 I ll_rt 23 68 j 91 

202 180 lAbcrttewCoon 1 186 1+4 I 7.23 a S3 * 

310 1 190 iMccra Snelne 5e ' 304 V. b20| 23 0.9 594 

25M 18 (Allied Plant 5p 1 22%J.... |P _ _ _ 

22 I 22 MncoMHiaev— .1 22 _.. — I _ 

56 29 lAffltbHe Up | -44 O.li * 03 I 4 

110 82 Uttvoadt 102 . 33 18 SJ [17.7 

280 Z35 BPB hide. 50c 248 [+3 .77 0 35 43 89 

260 206 fcaggendgrBnck_1 256 629 3.7 35 11X 

32 34 SaiteylBeal lOp- ... 1 3*4... 8489 s 4.4 


1105, 1011, [real 12Vpc 19928 — 

98 885, Treat lDpc.1492 

101 V 94J, Tress 10*-3PC C» 1992U- 

108% 9K.EWfc.IApc , 92 

114 105 EcdiUtoxW! 

U0>, 1011. mas 121JK 19938 — 

79% 7«4 Fi«Sng6pe 19938 

110% 109V tiwl3Vpe 19938 — 
123% 111V Tress 1418K 19948 — 

114% 108% Erdrl3%pc 1994 

111 100% Ewttfljoc 1994 



36V' 29>«KtKtmcaJNe»York-. 
34'ji 2Sy»ortro«n-taa , sSl- 

32U 25vChrrsier SbV 

42V! 32UC«lcorpS4 

8U* I8MIP CrtrFcdFv-Cprp. — 

23* J 19*4toK|Bte-P.Sl 

57V 44 iCoU Inds-Sl 

lisp I 43>jdCaH IBvoaHlogsSl . 
ZSSe llOOP WCvpenteD»Scn».- 

3Vj 28i^CravaZrf.S5 

44V ?OVlDillWtSft«rSai— 

506c |30*p lDvnsanOiJ40c 

29 I 21%JOu#Cor».Sl_ 

67 22i«toaufiawral; 

770 330 |fDen«a-C0CkM(*l. 

6T WUDuoi BradureetSl— 
55*J 39UEMW Coma. 50c 

20V f^mGriwiljn.".!!! 
974p ]447p fto.CorraA0Kr.5Oc. 

23 V 17%Fint Oiiago 25 

17V lZ^1oorCon>Lb2ix 

45U 12VF«d M(MrS2 

60W 45Sj^E*fCLSiv.”! 
57V 46 JGen. Foods Carp SI — 

14*3 llUDlAiiFlnlSiE&Sl_ 

25% 20 * JGl W estern Fn. SI— . 
29 I 19 VHostoo BradMj SO 50 
21 Vj 13VHone Federal SO 01- 

61% 44l3Mc«7*ell SL50 

44V 26VJkmnuJ Cm An SI _ 

21 i lBVHooaoc Ms Inc. 

48V 34VHowtaa NotGas SI. — 

1281 5 98UIBU CorpnSL25 

32V 25 (ICInWrtes 


28%|+U SI Du — I 2.7 

35*a .. . SiaJ - j 50 
836# j+3 04 c3 - 38 

auat-a. iS- 4.9 
46 [+i 2 SJ_5rt — 4 J 


34V+J* I Slod - |2J 

21 _ I — I — 

330a *5 -J — I - 
22*J-r J . SL28I I 43 
31V+V - j - - 

3 5vJ-»V stij — 23 

43ri -i-i Slid — 22 

<2V +% OS- 82 
19% +H WXI - 75 
48Sa +38 h34q — 55 


40 28 iBafomrH.XHOpJ 30 L . 

90 66 iBarrott Dev. lOp __l 84 1-2 1 

134 1U BeUvar r 126 Ll 

71 61 Benton! M. lOp i 618 ! 

'166 146 Ij-BeriretorGiMp — J 158 1-4 

64 50 Em Bros. 20p I 63 

S60 540 *ocWer»20p J 580 +5 

528 468 Sue Circle Cl J 5124+2 

212. 190 iBreedonUne J 212 1+6 

69 I 62 BreHnoe DuPey UtoJ 63 

140 130 IB68EA 1 130 ... 

79 I 55 IBnfefcOrwmnq— J 70 _. 

22 I 13 I8ro*nj#cks(ai20p-I 14 

72 63 Eromfce ? 72 L... . 

77 I tfl [Bryan Hides i 71 .... 

190 I 35 gmnr 4 Hafiarn — j 40 


19<yL • 

«T% 


24%4-% 


451J+V 

33%dH-V 

19%l-l>» 

48<A20<. 

103*21*% 


ajc — 22 

BM. — 82 
74188 - 75 
h34c - 55 
SL33 — 53 
40c - 121 
S2.4C - 5.7 
siirt - 38 

an)- u 

S2.4rt — 38 
S2.4CI — 38 
40c - 2.4 
88< - 33 
12* - 08 

SL« - 33 
5W- !_2 
SZ.48I — 10.1 
S20 - 33 
S4.40 — 33 


190 35 

56 51. 

67 50 

68 SO 

66 40. 

32 25 

380 334 
234 20« 

104 90 


0 5 .r 9 
■24 25 0.9 596 

Olio 03 9 
35 18 58 17.7 
. t7 d 35 40 89 
629 3.7 35 110 
84 89 ; 4.4 

^T}_ -118 

762 U 130103 
•74 20 81 81 
3.79 ♦ 8B • 
u36l26 33 189 
«M18 70 95 
23 rt * i 2 9 
204 9 56 9 
891 0 60 0 

31* U 73 11.4 
T30I48 33 76 
89 9 51 9 
B-J _ _ 50 
735 3.1 69 66 
134 30 60 7.7 
879 08 312 60 
3483 78175 
1.49 45 35 96 
1642^30 51 95 


DRAPERY & STORES— Cont 

1985 • I I 1+ or} Bi» * 1 Yld 

HIM Lav I stock 1 Price I - : Hot lCV'Br*S'PfE 

490 375 iUbertT j «0 i . . I t45| 2.4 ! 0.9 l«i 

295 200 I Do.««Vas.-_i 290 f - 5 j i9SZ*t 

OTU £22UutMtdlncS050 — 1 C33V1+V ! Q2V - I Q61 — 
188 142 IUncroltXBgaBrlOR.4 140 1.. . 59 25 4.9 [9.4 

313 209 SlFI Farmim lDp _ J 2D !-3 *146-88 23*215 

148 115 Bfario & Spencer _1 137 i+Z 1 16313 20 33 j 215 

03 50 iMirtniAJZOp i 68 . 34.6 73(6 

293 218 IMennes (J.)T__3— 1 - 282 1-3 « 339 9 U|* 

130 116 [Sums Lets. 2£to — J 130.1+5 dfa-W 0.7 76 

475 305 litas Bm>20p 475 +10 54 3.4 15 [273 

116 96 HSS Neve lOp I 116 1*2 33* 89 41 182 

365 275 b«rfGJ v A” {305 .. 8ffl ♦ 31 * 

430 333 Sir Price 20p 430 1+Z2I K3£40 18 387 

260 178 ftwenOwn... I 2«rf-10' 19( * 23 ♦ 


148 115 Siaria* Spencer 1 137 +1 

03 50 ltoartnvAJ20p__) 60 

293 218 lUennes (J.J— J-282 i-3 

130 116 iNHUetBLers. 20o — J 130 .[+5 

475 305 UoaBrosZOp 475 1*11 


475 305 
116 96 

365 275 


430 333 
260 178 


305 ltasBra20p 475 +10 

96 blSSNevelOp U6 +2 

275 bkwtCJ' , A" 305 .. 

333 5*r Price 20e 430 +Z2I 

178 fflwnOwn... 240 bI-10! 


97 56 [Peters Sures lOi 

118 IOO Preedy 1 At red) . 
25W 20 KmvTertiSp 
69 1 46 WnerslOp — 
29 I 23 fatmfclOp.... 


195 150 
126 95 


133 118 

8B 73 


Stores Md_J 62 <..._.! «8B - I t I- 

1 (Afreet) 1 114 *2; t35* 81 *-4 

Tnts.5p 20*a 1482 105453 

SlOp 67 +1 I 240J 4.9 45* 

& 10p 26 Ul I 025i 84 0 


leedAesu 'A' N/V— 
4U 5«oresl2%p — 
Do.31ijpcPf.Sttf. 

jnuel 1HJ 

Do.W._ — - — 
OanHUpS : 


D4 Comtrystde Props — I 230 _. 504) 51 33’ 66 

90 boueklDJfflp J 92 5Jrt LI 84 118 

— 62 Ww(G«0c^e! 25p I 76 54 82 10.7 68 

57 47 £6#rtJs(flgkLMt-.J 47 L. O 75} — t — 

22% 17* JMurnor Group 5p_ J 21 L.. — — (W3S 

65 60 |Entti 1 60 .._ 3.U * 7.4 9 

100 75 |K*mUi6C«r5fe-J « Sfl * 84 * 

112 100 F4b.lmf.10p 1112 .. .... 1264* 33 3.4 138 

•92 83 Op. 'A' lOp 90 t264> 31 4 2 1L1 

50 41 bFederartHocupfe 48 3J3 87 89 5 9 

95 80 tlntonUafcUlOp 90 ITT 1W5 0.9 56 158 

136 117 F'cnckKier 133 1+2 6351 6 68 9 

70 64 k4Uifbnl5p 64 L . t4d 13 89 11.1 

28 24 k. to Dandy A 1 Dp _ 25 [ L53 2J3 9D 73 

238 208 iGleesco <MJ> 10p_ J 208d-2 14.95)43 84 9.9 

111 90 lHAT CrowlOp— 90 |-1 T3j2.fi 5-2 93 

29 M (HeUcalBar .f 28 — 1 _ — — 

308 235 [Henderson Groua J 235 t60| 3JJ 8b 18? 

44 33 Uevdeo-SiunlOpJ 41 1523 * W 9 

1130 In 12 | Da lOpcLr. 03-08 J 028* J. tuSJ - 188 - 

151 112 I Keyvotxf Williams— 141 — . 46.9 25 63 82 

335 280 bliqgs&HM 330a£+2 189 9 83 9 

52 41 StorodSaw JOpTJ 44 161X7} 84 38 53 

195 134 |lDC20p 195 +5 <573 23 55(1041 

315 257 litrdod Jatnsen 290 -1 BO 33 3.9 112 

330 26 LbnbCIJ \ 325 +2 1751.4 73 U.7) 

35 21 toJayplant ... J 32 oj 9 13 9 

130 I B2 klereitoASSO— | 90 02tS3 23 55 87 

85 ( 70 k&ma*mPtL.l£0 79 .... 045 9 82 9 

£WV£32 talarpeCop-FTflO-J E44»j ._... 4E52A 9 53 9 
225 1 197 biegUcknl Ij 204*.._ BOjdW « 65 


33*? 13JjSel meant 59 — 31»J 

238 203 fMtem Drug lOp j 32SA 

235 200 [SimovjetS >*A" — j 235 
222 162 [SnathTW HJASOpJ 216 

55 <2 [Sunny 16 81 5p— J 53 

183 145 [Stead. & Sia 'A'. 275 
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COMMODITIES AND AGRICULTURE 


Supply squeeze 
lifts copper 


Sterling 
boosts 
cocoa and 


Nancy Dunne on Congressional efforts to protect agricultural earnings 

U.S. searches for a compromise farm Bill 


ftY JOHN EDWARDS, COMMODITIES EDITOR 


THE HIGHER grade copper 
cash price jumped by £73.5 to 
£1,277-5 a tonne yesterday on 
the London Metal Exchange as 
the “ squeeze ** on available 
supplies tightened with a ven- 
geance. 

Dealers said there were signs 


of 'some panic buying by the 
trade, which had thought the 
supply situation was getting 
easier. Now the forecast is that 
the price premium could 
widen to £100 over the three 
months' quotation, which was 
£25 up at £1^203.5. reflecting the 
decline in sterling and the 
dramatic cash price increase. 

The steady decline in stocks 
held in warehouses in 

recent months pushed the cash 
price to a premium early in 
April, but so far the higher 
values have failed to attract 
much extra supply. 

A supply shortage and the 
threat of a strike by Cominco 
workers in British Colombia 
boosted lead and zinc values. 

Tin prices also moved up, in 
spite of a sharp overnight 
decline in the Kuala Lumpur 


market. Substantial support 
buying by the buffer stock of 
the international Tin Council 
emerged for the first time for 
several weeks and standard 
grade cash tin dosed £44 up 
£8,444 a tonne. 

The buffer stock tactics in 
allowing tin prices in Malaysia 
to fell so far below the Inter- 
national Tin Agreement “floor" 
of M929.15 a kilo has puzzled 
London traders and inevitably 
triggered off fresh rumours 
that hinds are being exhausted. 
It is thought the buffer stock 
may have been reluctant to buy 
too much at the beginning of 
the export quota month, when 
miners step up their offerings 
in Kuala Lumpur. 

Wong S along writes from 
Koala Lumpur: The Straits tin 
price on the Kuala Lumpur 
market dropped by 31 cents to 
ME27.49 a kilo — the lowest level 
for eight years. Offerings 
jumped to a total of 706 tonnes, 
but U.S. and Japanese buyers, 
as well as local traders, bought 
about 60 per cent, attracted by 
the low price. 


coffee prices 

By Our Commodities Staff 


THE REAGAN Administration’s 
1985 Farm Bill Is dead. Even 
Mr John Block, the U.S. Agri- 
culture Secretary admits its 
passing. 


Zimbabwe prepares for 
beef exports to the EEC 


BY A CORRESPONDENT 


ZIMBABWE is set to export 
beef to the EEC this year, for 
the first time. 

The country hopes to send as 
much as 8,100 tonnes to Europe, 
providing Community vets are 
satisfied that foot and mouth 
disease has ben eradicated 
from all livestock. 

The deal represents a major 
success for Zimbabwe's agricul- 
turalists. who have spent the 
past four years trying to meet 
high EEC standards. The drive 
to improve the health of cattle 
has. involved wide-scale fencing 
programmes to isolate meat- 
giving livestock from the dis- 
ease, at at estimated cost of 
$Zllm (£5.Sm). 

To curb the disease, Senator 
Denis Norman, the Agriculture 
Minister, authorised the culling 
of some 280 buffalo, provoking 
an outcry from environmen- 
talists over the methods used. 


A further $Z3m, was spent 
on building new abbatoirs 
throughout the country in order 
to meet EEC regulations on 
refrigeration and slaughtering. 

In spite of the outlay, the 
favourable prices of the EEC 
are worth U.S.$50-70m to 
Zimbabwe — three and a half 
times more than the country 
would raise in any other mar- 
ket. Senator Norman said: 
“We have worked extremely 
hard on this deal. 
u I am confident we will get a 
clean bill of health, and then 
we can start exporting at the 
end of September. I am also 
confident that we will be able 
to fulfill our quota of 8J.00 
tonnes by the end of this 
year." 

Zimbabwe already exports 
beef to European countries 
such as Spain, Switzerland and 
West Germany, 


LONDON'S sterling-priced soft 
(non-metal) commodity markets 
moved higher yesterday helped 
fay the downturn in the UK cur- 
rency. Sugar futures, which 
are dollar-denominated, fell 
bade quite sharply. 

Supported fay talk of frosts 
in non-coffee areas of Brazil, the 
July coffee quotation ended the 
day £28.50 higher at £2,187 a 
tonne. Some traders thought 
the frost reports were prema- 
ture but others 'said they could 
not be ignored. The reports 
were probably responsible for 
some protective covering and 
speculative buying, they said. 

Cocoa futures continued Wed- 
nesday's late rally, which was 
triggered by suggestions that 
the market had become over- 
sold in the recent sustained 
decline to seven-month lows. 

The July position gained £19 
to £1.839 a tonne but with sup- 
plies plentiful and physical 
demand still slack few dealers 
were forecasting a substantial 
price recovery. 

• EEC SUGAR ■ export 
authorisations at yesterday's 
tender, which included the new 
supplementary series, contained 
no surprises, London sugar 
traders said. 

Bath results were much as 
expected, although the Euro- 
pean Commission authorised a 
larger tonnage on the supple- 
mentary tender than on the old 
series. 

The new tender for July- 
September licences saw 35.750 
tonnes of whites authorised, 
with subsidies of up to 43.606 
European currency units per 
100 kilos, while the old cam- 
paign involved 28.000 tonnes of 
whites with a maximum sub- 
sidy of ECU 44.109. 

With 3.000 tonnes of raws 
authorised for export the old 
series of a ECU 40.51 subsidy, 
export allocations totalled 
66,750 tonnes. The expected 
level was about 60,000 tonnes. 

• FRENCH SUGAR Market 
Intervention Board has raised 
its estimate of 1985-86 EEC 
beet sugar output to 11.73m 
tonnes from 11.67m forecast a 
mouth ago. Production in 1984- 
1985 was 12.19m tonnes. 


But still alive and kicking is 
its central proposition that 
would make U£. farm exports 
competitive again by lowering 
the loan rates which serve as 
price supports. The threat 
which that implies to the Euro- 
pean Community, which might 
have to- pay increased export 
subsidies to sell its grain sur- 
plus, shows no sign of going 
away. 

What Congress has not 
accepted from Mr Block is a 
sudden, sharp shredding of the 
farm safety net at a time when 
93,000 producers are near bank- 
ruptcy, 100,000 more are in 
deep trouble and about 500,000 
family farmers are watching the 
value of their assets decline. 

In spite of the welter of farm 
Bills under consideration, 
some consensus has been 
reached on three points enunci- 
ated on Tuesday in Senate com- 
mittee hearings by Hr Marvin 
Duncan, vice-president of the 
Kansas City Federal Reserve 
Bank. These are: 

• A Bill alone cannot solve the 
nation’s farm problem. Interest 
rates and the dollar must come 
down through the reduction of 
the -budget deficit. 

• Lower loan rates are critical 


in sending important signals to 
foreign producers and buyers 
as well as U.S. farmers. 

• New agricultural legislation 
must spend public funds more 
effectively and contribute to re- 
ducing the budget deficit. 

For the time being, the 
Congressional agriculture com- 
mittees are biding their time, 
awaiting the outcome of the 
budget battle before they 
seriously start writing new Bills. 
Legislators are not going to 
abandon their constituents by 
volunteering the farmers for 
cuts not ordained in the budget, 
and dace they get down to busi- 
ness, they will have an eye on. 
the 1986 Congressional elections, 
when Republicans could lose 
control of the Senate through 
defeats of a few key farm state 
senators. 

In the House and the Senate 
they will search for the means 
to protect farmers* income, 
keeping In mind the threat of 
a presidential veto if they do 
not find a cheap way to do it 

Mor and more, there is talk 
of directing income protection 
to the middle-sized “family 
farmer.” One proposal is to 
maintain subsidies provided 
through “target prices,” but 
capping them at 825,000 
(£20,500) per fanner to pre- 
vent the large producers from 
walking off with the bulk of 


government assistance as they 
have so often in the past. 

There is also talk of capping 
the non recourse price support 
loans available to farmers each 
year. Mir Block wanted to 
abolish this system whereby 
farmers can forfeit their crops 
to government reserves instead 
of repaying loans made to them 
at harvest time from, public 
funds. 

Also under consideration is a 
multi-year land retirement pro- 
gramme, recommended by Mr 
Duncan, which could remove 
25m acres of marginal land 
from production and stem the 
slide on land values. 

Attention is also being 
focused on legislation proposed 
by Senator Jesse Helms, chair- 
man of the Senate Agricultural 
Committee. 

His Bill would reduce com- 
modity price supports bnt less 
drastically than the Administra- 
tion has proposed. It contains a 
strong export provision, man- 
dating an export payment-in- 
kind provision which would 
give U.S. customers “bonuses” 
from government surplus stocks. 

It would also exempt agricul- 
tural products exported under 
Agriculture Department pro- 
grammes from the Cargo Pre- 
ference Bill which requires half 
of government-backed grain to 
be shipped on UJS. vessels, and 


it puts some Site over the next 
she years to be allocated to 
export credit or guarantee pro- 
grammes. 

Unlike the Reagan plan, 
which would dismantle the 
peanut programme. Sen Helms 
would retain the system of 
peanut quotas and price sup- 
ports for domestic production 
plus lower supports and no 
quotas for exported peanuts. He 
would freeze the present sugar 
price support programme but 
lower niHfc price- supports.. 

Under the Administration 
proposal, the U.S. would have 
pbased-ont acreage reduction 
programmes. There is opposi- 
tion lr. both houses to curbing 
UB. production while competi- 
tors Increase theirs. However, 
set-aside programmes may be 
maintained in some form for 
conservation purposes. 

Proposals have also been 
introduced for a two-tier farm 
programme, which would keep 
domestic prices higher than 
export prices. This, according to 
Mr Gene Moos, House agricul- 
ture committee aide, was tried 
and failed in the early 1970s. 

"Whatever BUI ultimately gets 
past the threat of a presidential 
veto will give UJ5. farmers "a 
different signal," Mr Moos said. 
They will no longer be planting 
fence post to fence post to feed 
the world. 


Non-quota 
coffee sales 
cat after 


ICO ruling 


SALES by exp o r t i ng members 
of the International Coffee 
Organisation (CO) to importing 
countries who are . not members 
have fallen sharply recently, 
according to London traders. 

This follows the ICO’s adop- 
tion last month of a resolution 
under which exporters are 
required not to make sales to 
nan-members on or after 
April 22 at prices below those 
charges to members for the 
same type of coffee. ■ Producer . 
offers to- non-members have 
effectively ceased, though some 
sales to non-members are being 
made via the second-hand 
market traders said. 

Central American, producers 


were said to have stopped offer- 
ing to non-members. The most 


Poultry import curb urged I Biffex turnover increases 


BY ANDREW GOWERS 


BY OUR COMMODITIES EDITOR 


BRITISH POULTRY farmers 
and processors yesterday 
renewed their pressure for 
protection against imports from 
other EEC countries, calling 
for a strict limitation on the 
number of ports through which 
poultrymeat is allowed to be 
Imported. 

Mr Maurice Stoakes, chair- 
man of the British Poultry 
Federation, told its annual 
general meeting that the 
allegedly low standard of cheap 
poultrymeat and egg imports 
from the Continent was posing 
a threat to the industry. 

" As to poultrymeat, low 
standards of imports give it a 
bad image to the British con- 
sumer at a time when on all 
other counts the consumption 
of poultrymeat is developing 


well," he said. 

He demanded that, as with 
red meat, the number of ports 
of entry should be limited, so 
that poultrymeat could be more . 
easily checked for compliance 
with EEC standards. 

His plea was, however, re- 
buffed by Mrs Peggy Fenner, 
Parliamentary Secretary at the 
Agriculture Ministry. 

“We have thought seriously 
about this, but, in fact, we do 
not see That there would be any 
advantage in so doing. We could 
hardly bar any port currently in- 
volved because that would be 
regarded as a barrier to trade." 

The British Government is 
still smarting from the fiasco 
of its ban on poultrymeat im- 
ports which came to an end 
last September. 


TURNOVER on the Baltic 
Freight Futures Exchange rose 
during the second day's trading 
yesterday to 193 lots, compared 
with 157 lots on the opening 
day. 

Mr Paul Vogt, Biffex chair- 
man, said he was very happy to 
see a rising trend. He thought 
interest in the market had been 
stimulated by the start of actual 
trading. 

However with the Japanese 
on holiday this week, and Wed- 
nesday’s May Day holiday 
restricting business, the physi- 
cal market remained quiet and 
most of yesterday’s trading 
volume was from local broker- 
age sources. 

The shipping industry in 
general continues to take a wait- 
and-see attitude and it is anti- 


cipated that it may be some 
ime before it provides any sub- 
stantial support 

Meanwhile Inter, the Ber- 
muda-based fully-automated 
futures exchange, which deals 
solely via computers, achieved 
a turnover of 180 lots on its 
first day’s trading. 

The Intex ocean freight con- 
tract which, like Biffex, is based i 
on the Baltic Index; started 
trading a few hours after Biffex 
but didn’t (dose until 9 pm 
London time. 

Most of the 40 or so Intex 
computer screens are in New 
York and Chicago, with only 
eight in London, so it trades in 
line with UJS. market hours. 

Virtually all the trading on 
Intex is believed to have come 
from TJS. speculative interest 


log to non-members. The most 
si gnifican t exporters to non- 
members - are Costa Rica, 
Honduras, Guatemala .and 
Mexico. Brazil and Colombia 
were also. said. to be making no 
offers to '. non-members. 
Brazilian non-member exports 
were 1.17 bags In October- 
March this season, against 
7.74m to members, while 
Colombia’s were 319,000 against 
<L58m. . • 

Indonesia, which sold L23m 
bags - to non-members and 
members in October/March, was 
said to have closed export 
registrations -to non-members. 

Hr Dhaiynno Kertosastra, 
chairman of the Indonesian 
Coffee Exporters’ Association, 
was quoted as saying his organi- 
sation had asked the govern- 
ment to ■ consider -leaving, 
the ICO, whose decision on ex- 
port prices to non-members -he 
called unrealistic. 

London traders yesterday 
doubted Indonesia would leave 
It would. still face keen compe- 
tition from other ICO producers 
in non-member markets, they 
said. 

Many exporters face debt 
problems and a pressing need 
-for foreign exchange. Pressure 
to sell to non-members will re- 
main, therefore, particularly on 
those members, of which In- 
donesia is one, who feel their 
ICO quota does not adequately 
reflect the size of their crop. 

But no exporter Is keen to 
be the first to resume sales and 
they are likely to play a waiting 
game, they added. Renter 
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PRODUCTS- North west Europe 
Prompt delivery olf (3 per tonne) 

Premium gaaoUnas 284286 ( — 

Gasoil 217-819 -2 

Heavy fuel oil 1 147-148. -8 

• June 

Petroleum Argus estimates 


GOLD 


GRAINS 


Official dosing (am): Cash £1210-20 


M 173-5): three months £1206-15 (1173- 
5): settlement £1220 (1194). Turnover: 
32,000 tonnes. U.S. Producer prices 


67.50-72.00 cents per pound. 

Official doting (am): Cash £1262-3 
(1203-6); Three months £1211-3 (1178. 
9); settlement £1263 (1229). 


LEAD 


Gold rose SZ 1 * an ounce tram Wed- 
nesday's dose in the London bullion 
market yesterday to finish st 5314-3141,. 
The metal opened st the same level 
end traded between e high of 
S314V315fi. and a low of $312-312**. 
The firmer trend cam* despite a rise 
by the U.S. dollar as both silver and 
gold showed some recovery after 
recent losses. 


Markets were very quiet with gains 
of 25p dipped on profit-taking, reports 
Mulrpaco. 


COCOA 


GAS OIL FUTURES 


/Vests refys + or,Y«eterdys-f or 
Mnthi close 1 — close — 


Future* traded over e fairly narrow 
range and ended the day £20 steadier 
on the nears with the forwards closing 
unchanged to a little easier, reporie 
Gill end Duflua. 


Vest* day's- -f or 1 Businas 
Close ■ — Done 


GOLD BULLION (fine ounce) May 1 


.Unoffllctai -for High/ low 
taoMHp.ni.) — 

£ per tonne 


380-8 4 +10 388/387 


Close 8314-3141* [£8 574-BS73,) 

Opening *314-3141* (£25614-2563*) 

M’ni'g «X. 8314.25 (£256.846) 

Alt'n'nfbc. 8313.86 (£888.664) 


May J 119.95 

July— j 123.50 
Sept- 99.40 
Nov— 108.45 


106.10 1 +O .1 


• — OjOfil 114.75 —0,15 

1 — ‘ 9855 +<Tl8 

1+0.05: 102.60 “+OJ0 


Yesterday**! , 

Close !-f or ]Buslneai 

— ; — Done 

X per tonne) 


I IUA ( 

per tonne 1 1 

222.00 — 1.75- 225.50-19.75 

Juris. 816.75 I — 1 11730-15.00 

July I 216.00 1+02.6; *1656-1435 1 

Aug 217.50 i-0.26 218.26-18.60 I 

Sep '819.50 0J5- 229.00-16.76 

Oct 821.50 —1.001 221 JO 

Nov ■ 224.00 ; — — I 


Mar-J.109.35 I +0.06) 10 9.30 1 +0,0 6 


May 

July 

Sept. .... 
Dec. . — 


3 months £3Il-.6 [+6.5 ! 317/506 


GOLD AND PLATMUM COINS 


Official ctoalng (am): Cash £326-8 
(310.6-11); three months £314-5 (305.5- 
6): settlement £328 (311). Turnover; 
7,600 tonnes. U.S. spot: 20-21 cents 
par pound. 


NICKEL 


Unofficial + or High/ low 

cloee<p.m.> — 

£ per tonne 



£4600-10 | +80 4646/46*1 


SILVER 


3 months £4640-50 1 +10 468S/4480 


Official dosing (am): Cash £921-2 
(900-1): three month* £938.6-9 (918.5- 
19): settlement £922 (901). Turnover. 
8.275 tonnes. 


High gradei Unofficial + or . Hlgh/flow 
, cJooe(p.m). — 1 for day 
£ per tonne 


Silver was Head 6.35p an ounce 
higher far spot delivery In the London 
buiilon market yesterday st 505.15p. 
U.S. cent equivalents of the fixing 
levels wars: spot 61 5c. unchanged: 
three-month 627.5c, down 0.5c: six- 
mo nth 641.3c. down 0.75c; and 12- 
month 671.25c. down Z-4e. The metal 
opened at 501-50+p (814417c) and 
closed at 507-610p (619-622c) . 


Business done— Wheat May 120.0- 
14.75, July 123.75-3.40. Sept 99.40 only, 
Nov 102.50 only. Jan end Mar untraded. 
Sales: 39 lou 01 100 tonnes. Berteyr 
May Tt4.8S-4.75. Sept 98.85 only. Nov 
and Jan untraded. Mar 109.30 only. 
Saloa: 18 lots of 100 tonnes. 

LONDON GRAINS— Wheat U.S. dark 
northern spring no 1 15 per cent May 
154.10. July 154.50. Aug 149.90. Aug/ 
Sept 149.26 sailers transhipment east 
coast. U.S. no 2 soft rod winter June 
137.25. July 1 33.2S, Aug 137.75, Sept 
13S seller*. English taed lob first half 
May 124. June 125.60 sellers oast coast. 
Maize; U.S. no 3 yellow/French tran- 
shipment seat coast. May 160.50. 
Berieyt English food fob. May 118-50. 
Sept 10150 sailers. Scotland. Rest un- 
quoted. 

HGCA — Locational ex-farm spot 
prices: Fsed wheat S. East 118.10. 
W. Mid* 120.10, N. West 122.20. Feed 
Barley: S. Eeet 112.40. S. West 114.7a 
W. Mid* 113.10, N. West 114.60. Ths 
UK monetary coefficient for the week 
beginning Monday May 6 will raaaain 
unchanged at 0590. 


May - 

July 


1797 1802 :+14.« IBM- 1770 
.... 1838 1840 1+ 19.M 1846 1611 
— 1 1889 1330 1+855 1865 1817 

[1779 1780 -6.01 IMS- 1780 

.... J 1778 1779 1 —6.5 l BOO- 1779 


— 1790 1794] +2.0,1806-1804 
..J 1760-1680 -10.01 — 


Turnover: 2452 (1871) lots of 100 
tonnes. 


PRECIOUS METALS were 
fractionally higher trading 
-off- financial -markets .rather 
than-; ^curreiicit's, 1 reports 
Heinorrf CommocHes. Coffee 
rose moderately on technical 
baying and Commission House 
support. Aluminium advanced 
nominally on light speculative 
buying with the better under- 
tone in other metal markets. 
Cocoa moved a little higher . 
on manufacturer buying and 
local support after important 
support levels held. Coffee 
remained on the defesnfre 
yielding to the pressure of 
local selling which touched off 
stop-loss selling. Sugar. lest 
ground again on good trade 
selling with no buyers sharing 
any interest to fight the 
steady price erosion. Cotton 
weakened on trade selling as 
fears of low deliverable stocks 
appeared to abate. Heating 
oil opened weak, but rallied 
later In the day on forecasts 
of record low temperatures 
In the north. Also a technical 
correction in crude off helped 
support the market. Soya- 
beans declined sharply as 
soya oil weakened under 
local and professional selling 
related to weaker currencies. 
Wheat sold off In contained 
liquidation of the nearby 
future. Maize maintained its 
recent pattern of steady 
nearby months and depressed 
new-erop months 


COPFBt 25.000 m cants/lb CHICAGO 

.. Cjose Higfi.L. Low Pro*.. . • • • 

May -- 91.90 -8 1 JO 4MD BUI — UVE-CATTIF 40.000 Ib^canta/lb I 

52 ?? SS- £3' High - Low Prm,- , 

nj"‘S5 Sal' June ^61-72 62.67 81 .« CZ.4S 

to 63J6 63JS- 8360 63 JO Au » u * t e3 - 82 «.00 63.77 63J5 

2-32 2-2 » ££ £:« «:« St 5 


June -• 

•:«2^6 

92SO 

'62.15 

Bias.- 

July 

^*1.76 

67-85 

.62JD 

6235. 

Sept 

63.30 

63.45 

83.15 

82.85 

Dec 

K3JSB 

6385- 

63.60 

83 JO 

Jen 

6JJO 

— 


83.45 

March 

64.06 

64.10 

64.10 

63J0 

Msy 

64 JO 

64 JO 

64 JO 

64.10 

July 

64.65 

64.70 

6460 

64.40 

Sept 

64.80 

65 JO 

66.00 

84.70 


CRUDE OIL (LIGHT) 

42.000 U.S. oaHora. S/bwral 


_ . . , Ctoo. High Low Ptuv 

S S/barra! JuB * 45 77 46.37 4S.70 46 JO 

-• — Wo ”' Jujy 49.65 48.22 48.60 4835 

Latest High Low Prev August 48 JO 50.00 49 .25 49 JO 

27JB 27.44 27.10 . 27 S3 Oct 46.77 47.20 46.70 47-06 

2*75 26 JS 26J0 .28.70 Dec 68-40 48 JO 48.02 48 JO 


August 28.67 28.66 7SSO 20J5B Feb 48J5 4925 4^65 40.15 

Sept . 28.47 28.S7 2828 26.50 April 48.15 48J5 46.15 48JS 


— 26-52 2628 28J6 June 4820 4820 4620 48.47 

-ter 4820 4820 4820 48.80 

2BJ5S dB JS 26i40 26>47 ^ 

— 2620 2620 26.47 MAIZE 6.000 bu min, cents/56-lb b 1 — hitl 

gold ISO ^ ‘2S S aSTSS 

CMse High Low Prwv Jufy Z77.6 278.6 277.4 278.8 

314.6 314.1 314.1 313.6 Sept .2872 299.0 267.0 2892 

316.3 3162 3132 3152 Dec 262-0 2632 2612 284 J 

22-2 ~ Z70-2 mi 269.6 S72.2 


August 3202 3202 3172 319 4 Msy 


375.0 276.6 274.4 277.6 
Z7B.6 Z7B2 23*2 Z7S2 


3242 3242 3222 323.7 July 2762 ZJSA 2 

3292 3292 327.0 3282 

334 * 3342 3332 333.8 SOYABEANS 5.000 bu min. 

339.5 — — 3382 cervts/BO-lb bushel 


345.2 345.5 3452 3442 


3831 3822 3822 3622 


— — 369.1 


HEATING OIL 


August 70.90 71.06 7026 71.10 SOYABEAN MEAL MO tows. SJton 

Sept 71.90 72.00 7120 7120 CIom TSSft ^ ; 

2* 1 S’® 2 -50 Z2- 50 7290 May 121.4 1232 120.7 1 

Nov 73.75 73.75 7X75 73.70 July 127.1 m t 1262 1 

Dee 76.00 — — 7420 August 130.0 - no -y . 129.5 .. •< 

Ml 7520 75.50 7520 7620 Sept 132.7 135.1 132.0 i 

Maroh 7520 7520 7520 8925 Oct 136.5 1382 1360 • 

Dec 140.7. 1432 1402 1 

PLATINUM 60 troy oz. /troy ox J-n . 142.8 1462 142.5 



Close 

High 

Low 


Mey 

581. Z 

588.0 

6803 

6693 

July 

566.2 

593.4 

5863 

6863 

August 

587.4 

599.0 

6863 

6973 

Sept 

6893 

SS7.D 

■587^4 

6583 


587.8 

606.0 

885.0 

606.0 

Jen 

808.4 

815.4 

006.4 

616.8 

March 

619.0 

626A 

617.0 

627.0 

May 

SZ7.0 

. 633.0 

626.0 

8344 


632-4 

6380 

632.4 

840.0 


Sales: 3.900 (6282) lota ol 10 
tonnes. 

ICCO Indicator prices (U.S. cents 
par pound). Daily prico for May 1: 
95.43 (97.22); five-day average for 

May 2: 97.16 (97.62). 


PIGMEAT 


NEW YORK 


SUGAR 


Pricea were marked htgher on the 
opening based on firmer physicals, but 
towards ths close all positions met 
selling pressure and the marvel dosed 
on the lows. reports CCST 
Commodities. 


ALUMINIUM 40.000 lb, cents 

Close High Low Prev 
May 46.40 48.65 4820 4820 
June 48.75 — — 48.40 


Close High Low Prev JEJ? 

£•0 2745 2722 

278.8 238.6 274.5 Z77.0 


Close 

Hrgh 

Low 

Prev 

121.4 

123.6 

120.7 

123.4 

127.1 

129.3 

126J 

129J 

130.0 

-1323 

129.5 

'132.3. 

132.7 

135. T 

132.0 

135.0 

136.5 

138.0 

. 136.0 

138.0 

140.7 

1433 

140.5 

143.1 

142.8 

146 J 

142.5 

14S.0 

147.5 

150.5 

147.0 

1495 


• — 


1635 

155.6 

156.5 

158.0 

1B75 


49.10 4820 4820 4820 


LOPHJON DAILY PRICE— Raw sugar 
S95J0 (£77.50). down SI .00 (down SOp) 
s tonne for May/June delivery. White 
sugar $131.0. down $1.50. 

The market was initially steady but 
prices fell heavily during the afternoon. 
Thu followed a sall-ofl in New York 
in the wake of Commission House stop- 
loss liquidation and all months hit 
naw Ids of contract lows, reports 
C. Czsrnikow. 


Yesterdays] Previous [Business 
Month does I doss 1 done 


p. per Wlo (deadweight) 

, 104.40 \ 104.60 t105.KMQ4.40 


Match 5220 
May 53.10 


Aug..... I 100.70 100.70 1 101.H. 108.70 

Oct I 116.40 10620 10*60- 100.48 

“ — 106.30 1 108.70 ll0fi.B0.1Mjn 


— — 49 . go 

— — 50.80 

— — SI 20 

— — 62.00 

— — 5220 

— — 63.90 


I £ j !&1 22:1 ****** oil tb . ce«t,/a, ~ 

.... — - Close High Low Prev 

ORANGE JUICE 15.000 lb, csnts/Jb 31.13 32.10 « «s ■» « 


Close High Lew Prev »J0 

May 15820 58.80 5720 5825 3028 

Sept 15420 66.60 5420 5620 Sf* “‘2 S’ 60 2930 

Nov 152.45 53.00 5220 5225 2920 

Jen 151.95 52.00 52.00 E22S 2® *7-75 2720 27,79 


ttov.,„..i iiib.du 1 AVR.ru luo.wMwwiu 

Feb 99.40 | 9920 98.79 

A pril—. ] 99.80 1 1 00,00 | HIB.I»2fi.>0 


Sales: 85 (78) lets of 50 carcases. 
3,250 kg. 


July 63.90 — — 53.80 

Sept 54.70 — — 5420 

COCOA 10 tonnes. S/tonnea 

Close High Low Prev 
May 2391 2391 2355 2373 

July 2113 2115 2075 2095 

Sept 2065 2070 2000 2059 

Dec 2035 2040 2010 2029 


31.13 32. W 31.06' 32, *2 

2920 

2926 30.00 2926 3028 


Mlercb 161.95 
May 151.95 


152.46 S3.00 5220 5225 K 

151.95 52.00 52.00 BISS 


July 161.95 


— — 5225 mT-*, 2'22 S ,4S asjB VJS1 

— — 62.45 8a - 7B 


— — 5225 


26«> 2620 26 JG Z7.2S 


5.000 troy os. cents /troy 04 


Yestiday'sl Previous I 
dose close ' 


Business 

done 


MEAT 


POTATOES 


SILVER Bullion |+ or] LJMX. (+oj 

K r fixing — p.m. I — 

nr nrfM ) > llaa(n^>l> 


.Yesterday's.- Previous 
Month [ dose i does 


Gash £9455-8 j + SO.fT — 

3 m on the £9440-60 +40 ’ 9446b 


Spot 605 . IOd +8.B5I B06.6p 1+8.6 

A months. aS0.3Op +SJ» 688.Bp .+82 
6 months. 636201. !-t-8J6B- - — 

IBmonthsI 888 . 66 1 > 1*8.8 — — 


! 29443-6 +44 19480^440 


3 months I £9450-1 |*46 J'9460/9890 


LMB Turnover: 82 (48) lou of 

10.000 os. 

Morning: Large high/low LME cas h 
606.5p; three months 623-19. 


£ per tonne 

April — : — 1 — 1 — 

May 81.90 ' 6SJO 5420-6120 

Nov 6320 j 69.60 — 

Feb— 77.60 78.00 ■ — 

Apr—.-. 1 93.30 93.40 : 84238920 


8 per tonne 

1052- 1042- 188.4-188.8' 
. , 1072 1072 1182-11121 
ni.31 re j moi i7.o! 

126.4- 1 I2fi.4-I28.fi 

J in.fi I 1682 1 56.0 

IMJ 1M2 , 


1062-182.0 
1 102- 1062 
1152-118.8 
1282-124.8 
1322.1502 
1572 


... I 1982-1412' 1452-14921 — 


Sales: 140 (295) lou ol 40 tonnes. 

COFFEE 


Official closing (am); Cash £9415-80. 
(9390-400): three month* £3*60-70 

(£3390-400): settlement £9480 (9400). 

Official closing (am): Cash £9470-80 
(9390-400); three months £9460-80 
(9390-400): settlement £9480 (9400). 
Turnover; 2. 160 tonnes. Straits tin 
$6427.48 kilo. 


FREIGHT FUTURES 


The Biffex registered a gradual 
decline throughout the day In quiet 


market condition*, agalnet a back- 
ground of limited physical market 
activity, reports Clarkson Wolff, 
Trading war restricted to the first 
three positions, but the volume was 
evenly matched in both sessions. 7hr 
Baltic Freight Index wee down 32 
points at 1,069.6. 


ZINC 


.Unofficial + or High flow 
'olose<p.m.> — 

£ per tonne 


SHghtly easier pound and a firm 
New York close produced opening 
galas of £7-2, reports Drexel. Burnham, 
Lambert. July moved above recant 
resistance level as sterling dipped 
below 121 but the rally wee short 
lived as Commission House selling 
promoted e sharp retracement in thin 
conditions. 


Salas: 1.448 (934) lots el 50 tonnes. 

Tate end Lyle dehvary price for 
.granulate? basis sugar wee £ 186.0 
(£188.5) a tonne for export. 

INTERNATIONAL SUGAR AGREEMENT 
—(U.S. cents per pound fob and 
stowed Caribbean ports.) Prices for 
May 2: Deity price 3.19 (3.09): 15-dsy 
average 3.29 (3.32). 


SMfTHHELD— pence per pound. B ee f : 
Scottish billed aides 76.0 to 81.0; Eng- 
lish hindquarters 96.0 to 104.0, fore- 
quarters 50.0 to 52,0; Ulster fore- 
quarters 48.0 to 52-0. Veal: Dutch 
hinds and ends 126.0 to 130.0. Lamb: 
English small (new season) 718.0 to 

120.0, medium (new season) 115 0 to 

118.0, heavy (new season) 112.0 to 

115.0, Imported; New Zeeland PL (new 
Meson) 67.0 tn 66.0. PX (new season) 
65 0 to 66.0. Pork: English under 1001b 
48.5 to 66.G, 100-120lb 61.0 to 66.0. 
120-ieOlb 41.0 to 46.0. 

MEAT COMMISSION— Average fat- 
■tQck prices at representative markets: 
GO — Cattle, 97.890 per ko Iw (+0.58). 
GB— Sheep. 243. 95p per kg eat dew 
(4-2.68). CB - Figa, 82.7Sp par kg Iw 
1 + 1.72). 


May 2033 

July 2033 

COFFEE ~ C ” : 

Close 
Msy 14625 


2040 

2010 

2029 


Close 

High 


2020 

2015 


Mey 

624.9 

626.0 

612.0 

— 

— 

2028 

June 

628.0 




— 

2028 

July 

8325 

83S.O 

618.0 

’.000 lb. 


Sept 

641.0 

642 0 

628.0 

Low 

Prev 

Dec 

656.6 

656.0 

643.0 

High 

Jan 




46.49 

48 J5 

47.04 

March 

6703 

6703 

6625 

4650 

46.60 

46.96 

May 

681.7 



46.70 

46 AO 

46.63 

July 

693.3 

■fiS-0 


4550 

4455 

44 JO 

44 SO 

48.41 

44.75 

Sept 

706.0 




TOHK BELLIES 38 J00 ID, 55575 

MjY 8327 66.40 MW 6425 

JtdY 64.57 6820 6427 86.57 

B3 - 70 

ZJ^ 7 £20 7125 7220. 

SEL. Zl‘£ ZI- 86 «■» 7220 

M«v 72.85 7225 72.80 7420 

July 72.46 7225 7220 7320 

^«at 5200 bu min, conto/eaa- 


SUGAR WORLD “ 11 
112.000 lb. cents/lb 


COTTON 

60.000 

lb, cents/lb 




High 



Close 

High 

Low 

Prwv 

Jury 

3L41 - 

355 

Us 

May 

07.36 

6630 

67.00 

67.76 

Sept 

358 

3.73 

352 

July 

64.87 

6633 

6456 

65.48 

Oct 

3.71 

356 

3.64 

Oct 

64.35 

64.90 

64 25 

64.80 

Jan 

4JJ7 

4.19 

4.05 

Dec 

8435 

6454 

64.22 

64.82 

March 

4.66 

457 

458 

March 

65 JO 

60.01 

66 JS 

6557 

May 

4.79 

458 


May 

8532 

66.56 

6630 

66.63 

July 

457 

5.09 

455 

July 

•6.17 

6636 

6630 

6730 

Sept 

535 

— 



SOYABEAN MEAL 


RUBBER 


OTHER MARKETS 


22-° 340 345 ~z 

S- 2 ' ^ 3262 

Si? SJ - ? S-® * 19 - 2 325-2 

S!^. 336.8 • 330.4 335.4 

3410 - 3362- 2402 

May 334.0 335,0 334.0 337 A 

Yo'ri? tlwVrr ^ nS * 0Quntf - f*«W 
(same) cents per pound. 
I? - H8m, “ n ■'!»" bullion 61B.0 
(B 162 ) cants per troy ounce. 


lYesterd'ysj + or | Business 
I Close i — Done 


The market opened £1 higher In 
quiet conditions, reports T. G. Roddick. 
Prices remained steady throughout the 
session closing m highs. 


Close High Low 
069/92 I 977/6.6 


£713-2 , +9.76[ 718/703 


Official closing (am): cash C7i7.g 
(702-4); three month* £713-4 (700-1): 
settlement £719 (704). Turnover: 7275 
tonnes. U.S. Prime Western: 45.00* 
4720 cents par pound. 


Hot 2090/38 -1047/27 

Jen. 1010/11 -1044/10 

April . 1060/100 — 

July 1100 1 — 

Oct 1100/50 1 — 

Jen. 116080 , J- 


Aprtl 1880/300 1 — 


Prev. 
980/83 
2060/60 
: 1030/60 
! 1050/ IDO 
1090/100 
'1110/40 
•1140/80 
-880 


Turnover: 183 (157) lots. 


May 2138-36 1+38.0 2146-10 

July >2186 88 1+882 9209 2166 

Sept 1*888-38 + 33.6 2946-16 

Nov. 8856-88 1+ 34.0 8878 42 

j an.- 2989 8300 +57.6.2300-8*63 

March [2265-78 +40.0 227085 

May-— -—18190 35 1+86.0. — 

Sales: 9.466 (2S\T) lets of 5 tonnes. 

ICO tadlcator prices (U.S. cents par 
pound) for May 1: Comp, daily 1979 
132.97 (132.86); 15-day avenge 13129 
(13126). 


1 Yesterday + or; Business 
close ! — , Done 

. - j 

per tonne ■ 1 

> June. 1S7.3-U7.9 i* 1.70 127.5 

August 1 US 124.3 +1.80 126.0-1Z4.fi 

October .. . 1863 1*7.0 • +1.46 127.0- Ufi JS 

Dec 128.8-151.0 < + 0261302 

Feb_ ia.fi -IBB wB '+ 1.S0 — 

1 Apr -..146.0 157.6 +1.16. — 

1 June- JgJMfifiJ +2.45 — 


PHYSICALS— The London market 
opened easier, attracted little interest 
throughout the day and closed quiat. 
reports Lewis end Past. Closing prices 
/buyers) seor B6.00p (66.60p), Juno 
68. 50p (69.00P). July 6 S.OO 0 <69.50p). 
The Kuala Lumpur lob ones for RSS 
No 1 wei 190.75 (192.5) cents e kg 
and foe SMR 20 wo a 1852 (127.0). 


WOOL FUTURES 


66*. 566. 565; Oct 564. 669. nil. Seles: 
83. 


COTTON 


Seles: 317 (500) lots of 20 tonnes. 


LIVERPOOL— Spot and shipment sales 
amounted to 70 tonnes. Restricted 
operations Involved lew fresh dealings 
and only occasional interest was shown 
in Psrguayen and West Airman styfes- 


SYDNEY GREASY WOOL — Clou (in 
order. buyer, seller. business). 
Australian cents par kg. Moy 628.0, 

636.0. 643.0-640.0; July 652.0. 653.0, 

652. 5-650.0; Oct 241. 0. 642-0. 641.0- 
640.0: Dec 6*2.0. 643 0. 642.0-640.0: 
Mar 608 0. 648.0. 646.0-6*5 0: May 

654.0. 657.0. nil: July 655 0, 659.0. 
657.0: Oct 620 a 645 0. n*l Seles: 45. 

I.CWOON NEW ZEALAND CROSS- 
BREDS— Close (In order buyer, sellar, 
(.'uslnses). New Zealand cents per kg. 
May 516. 620. 618-614; Aug S31. 633, 

533; Oct 533. 534. nil: Dec 536. 538. 

537: Jan 536. 539. 639-538: Msr 846. 

546. 646: Mey 550, 652, 554-552: Aug 


HIDES 


HIDES — Manchester (Leeds). Second 
clears. Ox: 31-35.6 kg. 103. ip a kg 


withdrawn (I04.3p): 28-30. 5 ko. lOB.Sn 
a kg withdrawn (1U-6p): 22-2S.5 kg 
withdrawn. . 122 . Op a kg withdrawn 
f123.2p). Cows: 28.8 kg, 120.0p a kq 
withdrawn (122.0p). 


PARIS 


SUGAR— (FFr per tonne): Aug 1288- 
1290. Oct 1302.1310, Dec 1330-1350. 
Msr 1418-1420. May 1460-1475. Aug 


1B K;I5S 5 - Sa,a * ! 0- 

-ssse. 

ROTTERDAM 

Thraif i Mit£y'u * °* r tonne): U.S. 
Jul? 1TC May13«^S. June 134.25. 
Aroemln*' ' J “ , *’/Sspt 134.50 seUem. 
June Wa J?" ,^ no,t 137 * 137 * 

U S ’(L/.S. $ par tonne): 

II porta: May 

15 VS® 80 * Ju ’y 238.60, Aug 

SSefeiStt °* t 240-60- N®* 
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CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


eh 


Dollar up in volatile trading 


p$Sj 

* coffee > i 

Hon-tw. ■ IV > 


Jers sa,!^ 
*?ejicai) - 

??■?$ 
15 seaso n ^ 

meinbfr^ * 

wer « Waft j 

3 Ocfober/Ta^^ 
have clos«f^' 

ar>-oa 0 rJt* 
of ^ jS2 

■poncTs' 

I as *ayingSjj 

1 as ^d C2 

. eonsidcr SJ 

!*»* decision^ 

L£tf c on ^ 

traders «*, 

*ooK 
'till face keen* 
i other ico pi 
2mb *r mark^J 

exporters , 
30(1 a pressm* 
n exrhMgrsi 
non-members va 
^{ore. particohA 
moers. of 
» one. who felt 
i dues nor 3^ 
i size of their oq 
exporter is ba 
5t to resume said; 
ikely to play an 
•y added. Reuter 


The dollar rpse in currency 
markets yesterday amid renewed' 
expectations -of-- furthe strong 
U.S. economic growth' this year. 
This was - underlined by recent 
statements by TT.S. officials stress- 
ingf- that this' year's .economic 
growth targets could still be 
achieved" Economic statistics 
appear-, to bave.r taken precedent 
over money supply fears with a 
wester trend m VS.' interest 
rates having little effect on the 
doIV«Vp*>wrnmnce. . - 
Just -.recently the Federal 
Reserve Board has been keen to 
show its Intention to meet short- 
term liquidity requirements 
although' expectations of- a down-, 
turn in U.S, rates .over the next 
month have been countered to 
some extent by suggestions that 
rales «e -set to . .rise 'later, this 
year. . 1 Much . will depend on the 

success of Yhe admUii«tration’s 
efforts to reduce -the budget, 
deflat while an Upward trend in 
money . supply may ' ultimately 
feature once again as a dominant 
mazfcet'facfor. • ' 

Trading was rather thin after 
this week's holiday's In Europe 
and-the closure of XondOn next 


Monday... The dollar rose to 
DM 3,1730 from DM 3,1475 and 
SwFr 2.660 0 compared with 
SwFr'2L6S75. Against the Ten it 
rose to Y252.85 from Y252.75 and 
FFr 0.6525 from FFr 859. On 
Bank of England figures, the 
dollar's index rose from 148.0 to 
148.4. . . 

STERLING — Trading range 
against the dollar in 1985 is 
1.2940 to 1.0525. April average 
12414. Exchange rate index 
dosed unchanged at 77.7, having 
touched- -a. low of 772. The six 
months ago figure was 75.7. 

Sterling suffered against a 


stronger dollar but the relatively 
high level of UK interest rates 
ensured a net gain on the day 
against major European curren- 
cies. It closed at 512210-12220 
against the dollar, a loss of 20 
points, but improved against the 
D-mark to DM 38750 from 
DM 3.85 and SwFr 32375 from 
SwFr 32300. Against the French 
franc it rose to FFr 11.75 from 
FFr 1L71 hut eased slightly lo 
terns of the yen to Y30&5 from 
Y309. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4510 to 22730. April average 


3.0856. Exchange rate index 
120.7 against 123-0 six months 1 
ago. 

The dollar finished firmer on 
the day in Frankfurt but well 
below the day's highs as profit 
taking developed in late trading. 
It touched a high of DM 3.1780 
after a firing level of DM 3,1560, 
before finishing at DM 3.1645. 
Hopes of continued U.S. econo- 
mic expansion were seen as the 
dollar's principal benefactor. 


FINANCIAL FUTURES 

Unsettled by rumours 


EMS. EUROPEAN CURRENCY UNIT RATES 


Belgian Franc...- 44*00S 4S.OSZZ -m_» +0*7 

Danish Krona ... 8.14W4 8.06668 - 0*1 -0*3 

Gorman D-Mark 2*4164 2. 23713 -0*1 -0.13 

French Franc. .« . M74SS -6*2332 — 0.7S -0.B7 

Dutch Guilder.- 2*2635 2*2772 +0.07 +0.16 

Irish Punt 0.72509 0.714742 -1*1 -1.43 

Italian Ura ..... 1403*8 1425.76 +1.69 +1.59 

'Changes ore for Eou, tharafura porlthn change danotaa a 
weak currency. Adjustmom calculated by Financial Time*. 


Ecu 

‘ - eontral' . 

rams 

amounts 
-against Ecu 
Maty 2 

from 

oonarsi 

rate 

% change 
adjusted lor 
dNsrgeiica 

Dhrorgenre 
limit % 

44*008 

4E.03ZZ 

441*8 

+0*7 

±1*471 

8.14104 

8*6688 

-0*1 

-0*3 

±1.8418 

2*4184 

2.23713 

-0*1 

-0.13 

±1.1475 

«*W» 

■ 6*2302 

—0.75 

-0.B7 

±1*668 

.2*2686 

2*2772 

+0.07 

+0.15 

±1*171 

0 .72589 

0.714742 

-1*1 

-1.4S 

±1.6673 

140MB 

1425.75 

+1.68 

+1.58 

±4*410 


£ IN NEW YORK 

Kay 2 prey. c lose 

£ Spot |S1.2l70.l.21B6«I.B2»lJWM 
limviUl ta.46-0.44Dm CJ.46-0.43pm 
S months il* 1-1. 11pm 1*0-1. 17pm , 
13 months 'g.flO-Z .OBpm '8.4B-2.4loro 
Forward premium and discounts opp'y . 
to the U.S. dollar. 


STERLING INDEX 


&30 am 

May 2 
77JI 

Previe:' 
77 y 

9.00 am 

77* 

77.R 

10 00 am 

77.7 

77* 

22.00 am 

77* 

77* 

Noon 

77* 

77* 

LOO pm 

77* 

78.0 

2.00 pm 

77.2 

77.8 

3.00 pm 

77* 

77.6 

4-00 pm 

77.7 

77.7 


£ POUND SPOT— FORWARD AGAINST POUND 

• Day'* • it Thm 

May 2 . nwwd . CRMs- One month p.a. months 

. U.S. 1*076-1*296 1*270-10220 0464,43c pm - +S 1.21 -1.18pm 

'll Canada 1*730-1.6840 1*730**780 . IMBOJBc pm . 3.08 1.15-1 XTIpm 

1 > Methlnd. 4 31 -4-371. ' 4.3S*-4*7V Zft-2c pm 6.66 6ft-5\pro 

M Batalina 76*0-77,85 77*0-77.70 26-21c pro 3.53 E7-69 mu 

^ Decmark l3-a4ft-13.95ft 13*0V13**ft 4ft4v»re pm 3.61 flVlOftpni 

ft Ireland. 3 *286-1*380 1*330-1 *340 : OJO-OJBp «n . 1.12. 0*3pm-.06d 
Oft w. Gw. 3*2V3-« - 3 *7-8*5. ' ZWM pm 7.15 

irZ Fortune! 213N-Zn% - 215-218 130-500C «* -17*2 455-1450dls ■ 

ffcofri ' *Mft*l6ft 21SV2Wj .-por-aOc dte - -0*5 60-96«ft» - 

luly -2M ff¥Z4«ft Z454V2A58V SBfeiWMWr . 0.73 pan*** 

4ft Norway iun.1i.vift 11.05-11.08 par Aon die -0*1 Ift-lsm 

i k Franca - n*5V11» . T|.7«Vn.76», TVJfto P« %** 

£ Swsdaa TI*6ft.1tWft 11-13V11-15ft Wow tfs -0*8 ■ 

Japan 30SVa»\. .308-308 1.78-1 .My pm 6.73 4*5-A72pm 

1ft- Austria' ; 28*0^7*0 27.12-27*2 16V-13\flro pm 8.48 41V37ftpm 

1 6, Swtw. 33HrW4>, 3J23V8JMft aft-2o pm • 1 *4 MW 

iW, -Sataian mu Is for convonUNa franca, Flnandai franc 77.76-77*8., 

“ . SJK-OKMiih- forward dollar 2*0-1 *5c pm. 12-month 2JS-2*0c pm. 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


There was very little move- 
ment on the London Inter- 
national Financial Futures Ex- 
change yesterday, with dollar 
and sterling denominated 
interest rate contracts generally 
finishing unchanged. The market 
was unsettled by rumours 
coming out of the UJS^ which 
were eventually confirmed. These 
involved E. F. Hutton, a com- 
mission house, pleading guilty to 
fraud charges; the Bank of 
Boston cutting back on its trad- 
ing in government bonds; and 
Wells Fargo Bank dosing its 

Y.onHnn branch and a subsidiary 
in New York. 

Tfo-> market was also waiting 
for the weekly U.S. Ml money 
s-rp-.v figure, amid some fairly 
| ■ --stimates of the out* 

LONDON 

eurodollar sim 
. •_ :«a% 

■J:oaa High Low Frew 
Jure 31.14 81*0 81.11 81.14 

Sopt £0.40 90.48 30*7 80 41 

Dm 89*7 89.92 89*8 88*8 

March 89.43 89.47 89*4 88.44 

Juno 89.04 88.07 89.08 89*7 

Eat Mining 4*73 (5.067) 

Prevtoii* day's open hit 18,518 (18*85) 

THREE-MONTH STERLING KS00.000 
points of 10014 


come. Forecasts were generally 
in the region of an Increase of 
$2.5bn, but some analysts were 
looking for a rise of up to $10bn, 
which dealers said would do con- 
siderable damage to market 
sentiment 

Against this background there 
was little incentive to take a 
view on future trends in the 
dollar or U.S. Interest rates. 
June Eurodollars opened at 
91.18 and failed to reach re- 
sistance levels of around 91.22, 
before trading down to 91.14 
ahead of the Chicago opening, 
on a higher Federal Funds rate 
in New York. The low of 9U1 
was touched when rumours 
began to circulate about 
E. F. Hutton, but the contract 
closed unchanged at 91.14. 

U.S. TREASURY BONDS S% $100,000 
32nd» of 100V, 

Clou High Low Prev 

Jum 71-03 71-13 71-00 71-02 

Sept 70-01 — — TIMM 

Ect VBftmM 1.403 (1,167) 

Previous day's op on bit 2*12 (2*32) 


UKt 1*075-1*296 1.2210-1*220 0.46*. 43c pm 
] reload f 0*640-0*970 0.9870-0*886 0*W>*2c pm 
Canada 1*577-1*740 1*720-1*730 0.134.17c «• 
Nsrhlnd. 3 * 4304*800 3.58460*866 0*8**Sc pm 
Belgium 83.10*3*2 83*043*0 6-7c di» 

Danmark 11*2-11*8 H*3VH*3ft Vlore die 
W. Gar. 3.1330-1.1780 3.1726*. 1735 0.7$-0.70pr pm 
Portugal 1754-178 177*1-179 175-47BC <Ua 

Spain 175-28-177*2 176.30-178. 60 87-7So dls 
July 2,002-2.022^ 2.0MV2.02Sft 7-7*, lira tfls 

Norway 9.0Z*r9.10ft B.08V9.0Bft 3V4ore «• 

Franca 8.B7VB.89 9*6*.B6ft 1.83-1. 60c die 

Swodon 9.06V«.15ft 9.11ft-8.12ft 3V4Vore dls 

Japan 262.16*53*6 262.80-252*0 0.S2-0.48y pm 
Austria 22.044-22*3 22.26-22.30 «.-34gro pm 

8wlU- 2.82002.6870 2.6S9S-2.6605 0.700.72c pm 


2,002-2,0224 

9.024-9-IOft 

8.574-9.89 

B.OSVO.164 


% Threa % 

p.a. months p.a. 

4*7 1*1 -1.18pm 3.88 

3*9 0*B-O.68pm 3.37 

-1.83 0.43-0. 48dis -1.85 
1.22 1.40-1 .37 pm 1*5 
-1*3 16-17dls -1.01 

-0.79 2VZ*,di* -0*7 
2.74 £2S2*0pm 2*0 
—21*7 650-1350dl* -21*1 
-4.81 Z30-260dU -S*4 

-4*0 22-224 <U a -4*3 
-•4.96 9V94dls -4.18 
-1*4 4.40-4.65(0* -1*7 
—5*7 Il>«-ll4dla -6.05 
2*7 1.53-1. 48 pm 2.38 
2.02 124pm 1.B8 

3*8 2J34«2*8pm 3.47 




Close 

High 

Low 

Prev 


June 

87.63 

87.74 

87.50 

87.63 

% 

Sept 

88.44 

88.51 

88*6 

88*4 

p.a. 

DOC 

88.82 

88.88 

88.70 

88.77 

3.88 

March 

89.08 

89.10 

88*5 

88 89 

3.37 

Juno 

89.04 

83.09 

88*5 

88*9 


t UK and Ireland are auotad In U.S. currency. Forward premiuma and 
discounts apply to tha U.S. dollar and rot to tha Individual currency. 
Belgian rain la for oonvertibla franca. Financial Irene 84.0044.05. 


OTHER CURRENCIES r 


CURRENCY MOVEMENTS 


Bank of Morgan 
England Guaranty 
Index O hangs % 


Argantina Paao- 5*8. Ba 643. 04 448*5 448*5 (Austria-^.- — »6.»0*7.20 

Australia Dollar. 7*7*8-1*785 1.5S6C-l*30O hoiglum 77.4S-7&8S 

Brazil Cruzolra^. 6.088-6,057.. 4*80 0,000 joanmark — — 15*1-15*5 

Finland Markka- 7*8708.0360 6*810 65830 {Franca 11.67-11. TO 

Greak Drachma. 167.74.17I.3S i*6*l.ras.BBkiormany_~— - B.B8ia-5.B5is 
HongKonsDoHar -8,4850 9 JOBO| 7.7845-7.7966 Stiiy 

Iran Rial. 214.75t . j 85.50“ Uapan. 

KuwaitDI Iran KDV 0.5690-0*700 ,0.50888 0*nS5siatliarlanda 

Luxembourg F-1 77*0 77.70 } 83.60-5*80 ■ (Norway 

Malaysia OtHlarJ 5.0*50*. 05j0 {8.4810 8.4840 portugoi-— 

Now Zaataod Dir] a.6600*.6800 , 8J808B 8*100 Bpaln.^,,^-.^. 8074116 

Saudi Arab Rival, 4-4005*.4080r 5 *100 MllO Bwodon- ZJ 11*811.19 

smgaporaDoUar 8,7800-8.7210. **550 8*580 (wkzirlmd^. 8*0U-5*5V| 
Sth African Rand 2.4155 8.4505 UBB00-1.9840 United Staloa — 1*11*5 
UJLE. EUfhaiTL_> 4.4760 4*850 5*780-3*750 .Yugoslavia-, 300*35 


S.B8la-5.B6is 


Starting — 

U*. dollar 

(laruidlan dollar. . 
Austrian schilling. 
Belgian f lane — ... 
Danish Kroner—... 
Deutsche mark-,... 

Swiss f ran a — 

Guilder— — 

Fienoh Iran a- — 

Ura...- 

Yen... J 


CURRENCY RATES 

Bank Special (European 
May 2 rata Drawing Currency 
X Rights j Unit 

Starling 0*07684 0.682888 

U*. *.™ a 0.983587 0.706166 

Canadian 5. 10.08 * 0.968353 

AuotrfaSch. 41* 21.8801 15.7404 
BMgtaS 11 62.4688 46*582 

Danish Kr- 7 11.1810 S-06688 

Omaris- 4t* 3.10425 2*3713 

Guilder fi»* 3.60761 2.58778 

French FT- Bii ^.4*515 


... _ J.46515 6.B2338 

Ura 151* 1980.47 1 1485.75 

Yen - 6 248.309 | 17B.68B 

Norway Kr_ 8 8.91158 8.48505 

Span’ll pta— — NIA 125.133 
BwadMiK^ 8 8.86188 6.45618 

Swiss Fr 4 2.60407 1.87663 

Greek Dfch 801*1156.685 JU« 
Irish Punt- 1814(0.985544 1 0.714742 

“CS/SDR rata lor May 1: 1.34S55. 


t Correction (M*y 1): Saudi Arabia — Starting rate waa 4.40544*112. 


DCCH ANGE CROSS RATES 


Morgan Guaranty changaa; avsrege 
088-1882-100. Bank of Boland Index 

(baaa avarag* 1D6 B< H0). 




4 

s 

FrenchFrano 

Bwfas Frano 

KSStSSESS 

m 

■ ■"'M 

KiiJV- 

309* 

11.70 

3.838 


. 202.9 

9,603 



Previoua day’s open mt 6.80S fd*Sf) 

20- YEAR 12% NOTIONAL GILT 00*00 

32nda of 1007. 

Close High Low Prev 

June 106-09 106-13 106-02 106-09 

Sept 109-25 — _ 105.25 

Dec 109-31 — — 109-31 

March 109-19 — — 109-19 

Eat volume 1.926 (1.G77) 

Previous day's open kit 3.670 (3*13} 
Basis quota (clean cash price of 13*% 
Treasury 2003 leas equivalent price of 
n«ar futures contract) -24 to -12 
(32rtds) 

STERLING 026,000 8 per E 

Ctose High Prov 

June 1-2165 1.2205 1.2040 1*160 

Sept 1.2060 1.2015 1*015 1*060 

Dec 7*000 — 1*006 

Eat volume 290 (77) 

Previous day's open kit 9,634 (9.6S3) 
DEUTSCHE MARKS OM 125.000 S per 

Close' High Low £w 

June 0.2173 0*194 0*168 0*190 

Sept 0.3197 — — 0*214 

Eat volume 133 (62) 

Previous day’s open int 26S (283) 

SWISS FRANCS SwFr 125.000 S par 
SwFr 

" Close High Low Prev 

June 0*785 — — 0.3808 

Est volume nil (nit) 

Previous day's open int 147 (147) 
JAPANESE YEN Y12*m % per YT00~ 

Ctoae &%fe 

June 0*887 0*968 0.3956 0*963 

S*pt 0*993 — — 0.3909 

Eat volume 16 (nil) 

Previous day's open kit 158 (1B8) 
FT-SE 100 INDEX C2S par hill Index 


CHICAGO 

U.S. -TREASURY BONDS (CBT) 8% 

6100,000 32nds el 100% 

Latest High Low Prev" 

June 71-02 71-10 70*1 71-06 

Sept 70-02 70*9 69-30 70*4 

Dec 69-04 69-11 89-00 69-06 

March — — — 68-11 

June 67-18 67-22 87-18 87-20 

Sept 68-30 87-00 66-30 66-21 

Dec 68-12 86-13 66.12 66-13 

March — — — 66-29 

June — — — 65-14 

Sent — — — — 

Pec — — — 64-22 

U*. TREASURY BILLS (IMA) Sim 

points of 100% 

Letts! High Low Prev 
Jute 52.10 92.12 92.04 82.07 

Sept 91.61 91.60 91.63 91.56 

Dae 81.10 91. U 81.08 81.10 

March 90.74 80.77 80.74 90.73 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50.000 AND UPWARDS 


Forward Trust offers highly competitive 
terms on commercial deposits. The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£15 billion, For^rdTnist has the capacity 
to gear rates to the term and size of each 
individual deposit. .. 

TalktoiKl^oreycmspeaktoaiiyiBie 
else. • 

For an up-to-the-minute quotation 
contact Sydney J enkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

® forward trust Group 

Forward Trust Limited. Bread Street House, 55 OH Brand 51rceft 
London EC3MIRX. 

Forward Hurt Limited ii a Licenced Deposit Tkltcr under flic Banking Act 1979. 


Juna 90*4 90*5 90.44 80*3 

Sept — — — 90.17 

Dec — — — 88*3 

March — — — 99.72 

CERT DEPOSIT (IMM) Sim points of 

100% 

Latest High Low Prev 
June 81*1 91.53 91.48 91*4 

Sept 90.81 80*4 90.76 80*2 

Dee 80*3 80*7 90*2 90.25 

March 89.81 80*2 89.78 88 .82 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
June 91.13 91.17 91-10 81 .17 

Sant 90*8 80.43 90*5 90.42 

Dec 89*4 88*8 89*2 88*7 


June 91.13 

Sant 90*8 

Dec 89*4 

March 89.40 


March 89.40 89 43 89 38 89*3 

June 89.03 89*7 89.02 89.06 

Sept 88.72 B8.72 88.71 88.74 

Dec 88.45 — 88.45 88.48 

March — — — 88*0 

STERLING (IMM) Ss par C 

Latact Hlcih Low Prev 
June 1*130 1*170 1*016 1*225 

Sept 1.2030 1.2060 1.1905 1*125 

Dec 1.1970 1.1970 1.1845 1*078 

Match — — — — . — 

Juna 1.184S — 1.1845 1.2045 

Sopt — — — 1*506 

GNMA (CBT) 8% $100,000 32nd* of 
100 % 




ADMISSION OF 


CURRENCY 

OPTION 

FIRMS 


For Information, contact 

OPTIONS DEVELOPMENT GROUP 
THE STOCK EXCHANGE 
LONDON EC2N 1HP 
01-588 2355 

Extensions 28727/28189/29383 
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1000. 
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4.178 

2.510 
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Belgian prana 


54* -51» 
5ft-0l* 

mt 

0ft6 . 
5*-Wr 

lOft-207* 

10ia-lHa 


11-18 
ISig-lSiB 
18 Mr 12 Be 
lsis-zsu 

135s .J4 
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6*41* »J«9Sa 


$ WORLD VALUE OF THE DOLLAR f$] 

BANK OF AMERICA NT & SA, ECONOMICS DEPARTMENT, LONDON 


276-6 - 


London rates 


i 

The table below gives the rates of e x change for the LUL dollar 
agaimt various currencies as of Wednesday, May 1, .1985. 
The exchange rates listed are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. Ail currencies are quoted in foreign currency units 
per one US. dollar except m certain specified areas. All 

Bank of America, Economics Dept, E-M.EA. London 
Eurodaltar Libor as of May 1 at 11-00 a-m. 

3 months: 8} ft months: 


rates quoted are Indicative. They are not based on, and are 
not intended to be used as a basis for, particadar 
transactions. 

Bank of America NT A SA does not undertake to trade In all 
listed foreign currencies, and neither Bonk of America NT A SA 
nor the Financial Times assume responsibility for errors. 

ECU=SUS.7148B8 SNU=$US.98ft15« 

Sifcor as of May .1 at 1V00 mm, 

3 months: BJf ft month s: 9-fi 


InteErwt'.. rales , were, Utrie 
changed in quiet trading on ike 
London money market yesterday. 
The yield ' carve' maintained a 
gentle downward ’ slope, • arid 
althoagb'dMdars continue to look 
toward* a reduction in clearing 
bank base 'rates. 1 to 12 per cent 
there !* cdjulderabte doubt about 
the time scale involved. Three* 
month- interbank traded un- 
changed At 128-121 per cent 
thronghout, and the discount 
houses buying' tat* * for three- 
month eligible bank' bflla was 
steady at 12 per cent. .. 


band 4 (84-WL days) at Iff per 
Tided late assistance of £95m. 

Bills maturing in official hande. 
repayment of late assistance and 
ft take-up of Treasury bills 
drained £430m, with the umvtad- 
ing of xepurdiase agreements on 
bills absorbing £4S2m, a rise in 
the note circulation 240m, and 
bank- balances below target 
another flOOm. These factors 
outweighed Exchequer trans- 
actions adding £180w . to 

MONEY RATES 


liquidity. 

After lunch the Bank of Eng- 
land bought a total of £3S2m 
bills, including £S02m outright, 
by way of £5m bank bills in 
band 1 at 12| per cent; £2m 
local authority bills in band 2 
at 12£ per cent; £63m bank bills 
in band 2 at 124 per cent; £84m 
bank bills In band 3 at 128 per 
cent; and flttm bank bills in 
band 4 at 12 per cent. A 
further £50m bills were pur- 


chased for resale to the market 
on June 4 at 12} per cent. 

The Bank of England also pro- 
Gent Farther help of £125m was 
provided before lunch, including 
£60m outright, through £8m bank 
bills in band 1 at 121 per cent; 
£38m bank bills in band 2 at 121 
per cent; and £16m bank bills in 
band 3 at 12i per cent Another 
£63m bills were purchased for 
resale to the market on June 4 
at 12} per cent 


Andorra. j 

Angola — — 

Antigua — ...., 

Argentina-- 

Australia- 

Austria 


CURRENCY 

. VALUE OF 
j DOLLAR 

Afghani (o) 

50.60 

Lok 

8*201 

Dinar 

5.229 

Fr. Franc 

9.55 

Sp. Peseta 

176.30 

Kwanza 

89.Q1B 

E. Caribbaan S 

8.70 

Now Paso (o) 

444.00 

Dollar 

I 1.8487 

BohfWng 

81.742 

Port CsoudO 

1 176.00 

Dollar 

1.00 

Dinar 

0.3769 


193.30 

TsJca 

87.00 

Dollar 

8.0113 

j Franc (o> 

68.365 

■ Franc U) 

62.745 


HToTTs: p°iz 



Zurich ! Amsfdam | Tokyo 


8S2S >oi%. SS «3S SS58 

eleS^eloo iofrio* BSj-Sk 7 -tij «.wi» 

6,95-8.10 lOSs-101* — 7j7la — 

ioi« — 6 t* — 


Brussels I Dublin 






iTlftTrjBtjT; 



t&rrr 


Local j " Eligible i Eligible 

Authority Company Market Treasury Treasury Bank tonk 
(Mpoffti DcBoata I Deposits (Buy) (Sell) (Buy) j tsaio 




wj: — J 


FT LONDON 
INTERBANK FIXING 

. (11.00 a_m. May'S) 

Threa months U.S. doSsn 


ILgoglAuthJ Local IFInanoai fOart I SOR I ECU 
..•-mumg! AiiHuirii* ) Nauk ) of ! Linked 1 Link* 


1 Authority Houm ( of 
Qppoalta . Pepoaftaf Deposits 

one month—— igi-» " ■ » g-J5Jg £^2 I 

TWO months ~ 1SJ4-IS - . JSS '£0x2 SiTeiS SA-Wi 

Two years J,2} Z - - - 

Threa years*— — J _ — — 

Four years...— — iiS l _ ^ — - 

ECGD Fixed Rate Export Hnanea IV: Averaae flats ct Interest pmtod 
Mai^B ' to April 2 (Inclusive): 13.818 par cant. Locb sjrthorttle« and flnsnea 
Aouhs sovan day*’ nodM. Where swan deys‘ fixed. fhiaAes Houwa Brea 
Rare*?nubli*had by tho Flnanoft Bouses Aseoclatlon): 1A par cJM Irom May 1, 
1385 ( LMdon”dd Scottish CIMrlng Bank Rates lor lending 124-l2ft par earn. 
Sank Deooalt Rote* ter turns et wwo dey*' no nce 6 .6&’7*5 per J** 1 ); 
Traieurv Bills; Avertoa tender rates ol dleeount 11*039 par cant- CertiBeetoe nl 
Ttt Dewreh- (Series Deposits E100.000 and over bold undergone menth 
iTvar wnc m#-tbrsa months 12ft PW rent; thres-elx months 12ft per rents 
abuiine months 12 per oanc nlna-12 months lift par rent. Under £100,000 
?8fK centlmm May 1. Deposits held under Series 8 lift psr cent. The me 
tor an deposits withdrswn tar cash 8 per cent. 


Linked Unkad 
Deposits Deposits 


bM88i| 


offer «W4 


83a months . U*. dooms 


The fixing ratss are the sHthmetto 
■Mans, rounded ta ihe nearest one* 
jdxtt^dL of the bW and offarad rate* 
lor S10m. finned by the market to 
five raferanc* bonka at .11 in each 
Jwrittog day. lbs banks anr NathMMf 
WesuntmtST Bank. Bank oT Tokyo. 
Deutsche Bank Baruum Nedonele da 

Fens end Morgan guaranty Trust. . 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime raw 10ft 

Broker loan rate 

Fad funds 8*fti 

Fed funds at intervention ... 8ft 


3 Treasury Bffis 


One month 

Two month 

Three month 

Six month 
One year 

Treasury Bands 

Two year 

Three year- 

Four yssr 

Rv» year .. — .. 
Seven year ...... 

10 year ... ... 

30 ywr 


Bahrain — 
Balearic Is — 


Belize Dollar 

Banin — C.FJL Franc 

Bermuda — Dollar 

Bhutan-..-..-..-.,.-. I rid- Rupee 

--RSffl 

Botswana Pula (B> 

Brazil — - — Cruzeiro (o) 

Brunei — Dollar 

Bulgaria Lev 

Burkina Faso C.F.A. Franc 

Burma — ... — Kyat 

Burundi Franc 

Cameroun ftp— C.F.A. Franc 

Canada- — DoUar 

Canary Is — Sp. Pnsem 

Capa Verde Is. Eaoudo 

Cayman Is. — Dollar 

Can. Africa Rep,... C.F.A. Franc 

Chad C.FJL Franc 

Chile — Peso fol i3) 

China .... Renminbi Yuan 

Colombia — Peso to) 

Comoros C.F.A. Franc 

Congo PpJa Rep. or C.F.A, Franc 
Costa Rica — colon 

Cuba. - - Peso 

Cyprus — Pound* 

Czechoslovakia — Koruna (o) 

Denmark — Krone 

Djibouti Rp. of. — Franc 
Dominica—. E. Caribbean ( 

Domin. Rep (Peso 

l Sucre (0,4 

Ecuador — .— J Sucrald) 

. [ Suorc(f) 

Egypt 

El Salvador ]g£l,d, 

Eo’tl Guinea.- D-F*. Franc (4) 

Ethiopia -.,-—. Blrrtoi 

Faeroe Is--, Dan. Krone 

FalMand Is — Pound* 

Fiji — ...... Dollar 

Finland — -.Markka 

France — — Frano 

Fr. C’ty in Af — C.FJC Franc 

Fr. Guiana — Franc 

Fr. Pae. I* .... — aF.P. Franc 

Oabon c.F-A. Franc 

Gambia oaiael 

Germany (El - Ostmark (o) 

Germany iW), Mark^ 

Ghana- Cedi (2) 

Gibraltar Pound* 

Greece Drachma 

Greenland- Dan. Krone 


8.00 

477.50 

1.00 

18.585 

48.000 

1B0.000 

I. 7406 

4940.00 
8*855 
1.04W 

477.50 

0.627B 

1*4.488 

477.50 
1.5677 

175.50 
89.S69B 

0.833 

477.50 

477.60 

149.84 

8.8522 

132*7 

477.50 

477.50 
49.86 

0.9311 

1.5786 

6.88 

II. 18 
184.78 

2.70 

1.0Q 

3.55 

67.18 

113.00 
95.75 

0.83 

1.388 

2.60 

6.00 

477.50 
2.0387 

11.18 
1*275 

. 1.1955 
6.4545 

9.56 
477.50 

9.66 

173.538 

477.60 

4.0753 

3.1385 

3.1385 

03.00 

1*273 

136.30 

11.28 


VALUE OF 
, POLLAN 


Paraguay..- — .. 
Peru . — ....... — 

Philippines-. 

Pttcolm Is..- — 

Poland 

Portugal ... 

Puerto Rloo- — . 


j Guarani UloJ 
(Guarani (d) 


(Guarani (dl 
. Sol (oj 

Peso 

..... hjl Dollar 

.... Zloty IPl |3) 

— Escudo 

— UJfc 9 


B1.13BG 
41.51 
18.685 
1111.00 
95*957 
0.31 09 
0.998 
958** 
2008 .60 
477*0 


Qatar-—.-. — 

Reunion, lie de la 

Romania — 

Rwanda _™ . 
St. Christopher.— 
St, Helena — ... -... . 

St Luaia ....... - 

®t Pierre 

St VI noant.... 

Samoa (Western)— 

Samoa (Am.) 

San Marino—— 
Sno Tome a 

Principe DR 

Saudi Arabia- - 

SSSSs::-— 

Slerm Lanne— 
Blngapoi e ... ...... — 

Soiomorla 

Somali l ep 

South At, la i— 

Spain...- 

Span Ports In N. \ 

Africa. f 

Sri Lanka- 

Sudan Rep 

Surinam 

Swazi land. 

Sweden 

Switzerland — - — 
Syria 


Wynl 
Fr. Frano 
Leu (oi 
Frano 

E. Caribbean I 
Pound* 

E. Caribbean 8 
Fr. Franc 
E. Caribbean 3 
Taia 
IL8. 8 
It Ura 

Dobra 

Rlyml 

CJ 7 *. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rond 

Peseta 

Sp. Peseta 
Rupee 
Pound (IB) 
Guilder 
Lilangeni 
krona 
Frano 
Pound (o) 


Moroooo...- Dirham 

Mozambteua Mettea 

Namibia. -.8. A. Rand 


Nauru Li — — — — , 

Napa! 

Nottiertands 

Noth A rifles. 

Now Zealand — — 

Nicaragua | 
Niger Ifp — — 

NiBerig: 

Norway.—— 

onuutsuiranataof 

Pakistan 

Panama — 

Papua iLG— — 


Aust Dollar 

Rupee 

Guilder 

omidar 

Doffar 

Cordoba 

Cordoba Id) 

C. FA Frano 

Naira 

Krone 

«af 


10.05 

44.084 

1.8668 

1^487 

10,30 

3.5445 

1.80 

2.S09G 

10.00 

600.00 

477^0 

0,8837 

B.B8 

0,3456 

1B.0O7B 


Taiwan Dollar to) 

Tanzania- shilling 

Thailand — - Baht 

Togo Rep .... OJA. Frano 

Tonga IS. — Pa’anga 

Trinidad A Tobago Dollar 

Tunisia— — Dinar 

Turkey — Lira 

Turks A CaJcot — U.B. S 
Tuvalu. Auat Dollar 

Uganda . — .—.—Shilling 
United Arab Emir. Dirham 

Utd. Kingdom Pound Starting* 

Uruguay — Paso (m) 

USSR- Rouble 

Vanuatu— Vatu 

Vatican— — —Lira 


Venezuela, ^ 

Vietnam 1 

Virgin is. British— 
Virgin la. U.S^_..,_ 
Yemen — .... 

Yemen por 

Yugoslavia 

Zaira Rep — - — M 
Zambia .... — — . 
Zimbabwe — 


Bolivar Gg) 

Bolivar fel (1! 
Bolivar (o) 
Bol/vor (dl 
Dong (o) (6) 

uls.3 
Rial 
. Dinar 
. Dinar 

■ Zaire 
. Kwacha 
Dollar 


VALUE OF 
DOLLAR 


240.00 
499.60 

9056.69 

18.40 

8.8086 

135.84 

176.00 

1.00 

5.641 
9.55 
4.54 
104.158 
8.70 
1*876 
8.70 
9.65 
• 8.70 
2.807 
1.00 
8008.50 


8.81 
477.50 
7.S361 
6 . DO 
2*235 
1.4076 
36.60 
1.9666 
176.30 

175*0 
87*86 
2. BO 
1.7B5 
1*666 

9.00 
8.684 
3*86 

39.B7 

17.76 
87.50 
477.50 
1*487 
a.409 • 
_ 0*44 

510.80 

1.00 ' 

1.5487 

595.80 
3.675 
1- 878 

00.7c 

0*575 

111(644 

2008:50 

7.50 

4.30 

18.69 

18.88 

101.404 

1.00 

3.00 

7.35 

0.3425 

863.234 

40*994 

2*403 

1.6326 


n.a. Not available, fra) Market rata. * U.S. dollars par National -Currency unit (i) Freomarfcot central bank, (oj Official rate. (8) Fraeraarket Interbank, 
(c) Commercial rate (d) Freemaricet (a) Controlled, (f) Financial rale, (g) Preferential Rates, fh) Non-euentisl imparts, (i) Floating tounst rate, (t) 
Venezuela: Far defats Incurred prior to February 1963. (2) Ghana: April 10, Official devaluation of f * per. rent (3) Chile: February 28. Peso devalued by 9 
per cant (41 Eeiuatorial Guinea: Derenffaer 31. Currency Joins Franc zona. (5) Jamaica.' November 0. Rare sdiuatmem fixed by Central Sank bl-waakly auction. 
(0) Vietnam: Official devaluation affective April 32- (7) Bolivia: February 8. Offioial devaluation of approximately SI per cam. (6) Malawi: Apnl 2. Official 

devaluation of approximately 16 per rent Far further Information please contact your local branch of the Bank of America. 


9 a?. - ■ 
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FT INTERNATIONAL BOND SERVICE 


Rristan Purira S'* 94 
Santos Finance Lid 994 
Tokyo Bee Par tfz S3 
Tokyo Mriroprib &• 94 
WorM&ft 84 


125 

130 tM 9 * 
120 t 99% 


so tm 
150 t in 


tin 9 0 I &5S 

tm« « 1 « ms 

t 99% 9<a + 8% + 0*« UB 

tm, tr 0 -turn 

t in mu 0 0 5J3 


The list shows the 200 latest international bond issues for which an adequate secondarymarfcet exists. The 
following are dosing prices for May 2. _ 


Hang* Pfo change On day 9 oawaakQ 


US. MUM 
STBMQHTS 
Arne* Credit Wfe 88 
Austria Rep 13% 92 
Bra* Of Tokyo 12% 92 
Bank* Tokyo 13% 81 
BPCtviW 11% 82 
Cnas Nat Tela IP* 81 
Canada 11^ » 
CanadanPac12'a 99 
CBS Me II 3 * 92 
Chevron USA 1?< 89 
Coca Cola 11** SI 
DemnsritKMontll'i 82 
DenmvklGngdtn 13’« 91 
Danmark 13>* 88 XW 
Denmark JOngdnn USJ 
EEC. 11 "■ 90 
EJA1195 
ELB. 1396 

Ek-lmBkJapn tS 1 * 81 
Export Dev Carp 12 B9 
Bam OapW Corp 0 20W 
Fori Motor Cred 11% 96 


BMCricB itf* 2000 

BMCndtCoro 11** 87 


BMCTOdBCorp IF* 97 
hdukBk Japan 1?! 89 
Mm Bk Japan 13% 81 
M-AnDwBt12*> ST 
Japan Air Unas 1$V 94 
KsSagg Company 10»« 90 
Xdtogg company 1l'< 92 
LTCU 12% 81 „ 

Mary Crad Coro 11** 85 
Mafloa Bank »37 
MerrB Lynch 88 
Mnnaaoall 1 * 87 
MttsabisUCorp 89 
MontoprlS* 4 81 
Mvgan Guaranty if* 89 
Mppon Grid Bk 13r, 89 
Nth America 12*1 81 
Penney AC. T?* 81 
Pro RaaBy sacs T2 1 * 95 
Ousbacivko 11^ 82 
Rafeton Rmoa 12* 89 
Royal Bk Can l^ 4 82 XH 
Snfcstohaasn 103M82 
S a s ka t c hewan 11 718 89 
SMGF.1?* 92 XN 
SUM 13 1 * 89. 
SWahsTnqr 11** 90 

Swad Exp Crari 12** 88XW 
Sweeten Kingdom 11% 89 
SmOanMnoitom 11** 94 
Texaco CapM12% 87 
Tooko Capra! 13** 89 
Toronto Dorn Bit 12% 88 
Writ Disney Pro 12’« 87 


i DM Ofcr day vrosk TfkeM 
1B3% 104 + «*a +BUH2* 

10S W a + 8*a +0U118I 
♦ 181V WU + 9*a -0«att!7 
187 «T% O • TJ-87 

973s bits +0U - OU1W 

mu mu +bu +8UTUI 

101 102*2 +8U + 0*4 1*87 

MB', tom + •*« + Hi 12*1 
*Ts 86% +0*8 -8U11J3 
1Q2U 182U + 0% + BUttn 

mu mu + bu +BUWJ9 

S8U 907* +0U +0U11J1 

mu mu a -ouuw 

mu 107 +8U +8U11J* 

ins's m + bu + 0U11J8 

•0 '« vu + B'a + BU 11-34 

tin mu +ou +8U10J94 

186U 1KU +0U + 80*1206 

mu mu + bu + iu uar 

■1827a 1»u +«U + 8% 1144 
iiAa uu 0 + #i*iub 

HU 96% +8*4 +0U11M 

97u 977, -ou -euion 
mu mu +0U -0U19JB 
mu mu +0*4 + bu 1122 

10* 7 a 108U +0U +8UHJ9 
1BU 104U + 0*4 +0UIW7 
ims mu +9U - b* 4 ms 
90U 99U +0U -9U 11.18 
181U 1817a +8*a -0U19J7 
WU WU +IU +0*a1149 
88 *j 9BU +0*4 + 0% TUB 
1937s WU + 0«S -1 1M 

mu mu +ou -9un« 

lot's mu +8U +8U1US 
187U WTU 0 0 1047 

t 184 1MU 0 +0U1221 

mu UBTa +DU - B'stIJS 
Wa 107U +8U + 8U1140 

mu mu +iu -i*3i28s 
mu 181 +0U + 9%1tH 

101*4 101U +0U -8U1L83 
f 89U *9U +0U +8U1U8 
m>4 mu +ou + 8% it* 
1 101*4 mu + ou 0 tun 

8S7 a 9GU +8*4 -8UHE8 

ioi7s mu +ou -iuhei 
mu mu +ou 0 12.13 

HBU tor's +8U -0U 11.11 
101% mu +0*4 + ou 11-37 
MS's mu + 0*4 0 IMS 

mu mu + ou + buiim 
99U mu + 0*4 + 9U1L74 
mu mu +0 % +»uiij» 

f 106*4 HSU • + 8% 1144 

1 102 W +0U + 0U IMS 

mu mu +9** - Quiojo 


WqiartMssserIZ’* 87 
World Brak 12% 94 
World Bank 12% 94 

Hanga price ( 


WO 10* WU fl ■ 11 JR 

1» mu mu +«u 0 «ja 

200 mu m +ou +iuiiji 

(U Oty + g1 B cnaaak + 0% 


DEUTSCHE MARK 

snumm 

Arim Dav Bank 0 9* 
AustriaJUpubHcTU 84 
Baxter Travond T* 94 
Cretfi National 6% 9* 
DagiaaaHF«7U 94 
EEC- B 82 
E9C0RIB82 

Farrcwfe DaSo State 8 91 
Adam) Rapubfic 7 92 
GotMKfto7% 81 
httandBU 82 

Japan Fin Crop 7U 81 
MKsdMMHvyS'i 89WW 
UdsnMatt H»y S’* 89XW 

MteduMUstaii earn 

Ifilatotshl Mots'* 89XW 
OKa7U 88 
Pspstoo OS Rn 7 1 * 84 
RmwnSU 90 
RsyiMUiaSFm7U 94 

Sodeb Gent Mideff 881 

S)h Airies Rap 0‘s 91 
Sdi African TVan7U 82 
WorUBWTU 88 
World Bank894 


yBNsnuMrrrs 
AudriaRapuatfc795 
BPOnraM 782 
(UdNa9Mort6>, 92 
Work! Bankfe 90 
World Back GU 9* 

Asaraga pricer 


Chagton 

mi BM Otar day vroak Held 
9P* ITU 9 9 VO. 

W 997a +«U + 0*4 7JD 

>7 ITU +8U +0U7jH 
977b MU + B'a +0U7J8 
94U BU +8U -0U7JS 
■ Onday + Slaanwaak + BU 


Credit Lyoonai* 5’' 96 

ore 

un% 

101% 

11/w 


9JO 

□Bi—Ubf KangmS 1 * N 
PresdnerFia? 4 89 

0% 

100% 

181% 

ISIS 

ran 

mn 

0 

100 

180*4 

2915 

9% 

8JS 

WtexJ5' 4 99 

' o' 

w% 

ntfe 

tt» 

18 

ftH 

Italy. RudbOc 5H 

Uoytfc &ao 5 3D04 

u* 

ie* 

19%. 

198 

180 

W*« 

SS 

18118 

8H 

9% 

*85 

*11 

ISdfend tat Fin 5 B9 

■ o'* 

MB% 

108% 

ore 

1044 

IU 

Mort Bk Denmuk S'* 99+ 

o’* 

t 100*a 

no% 

1117 

144 

941 

Mww-Ptepsn 

(ft 

161 

181 *4 

UB 

W» 

1*28 

aueenriandCaaiS^ 96 

o’* 

t rao*a 

no% 

M 

«J6 

KM 

SodetoGenS^ 99 

0 

no 

108*4 

iana 

9% 

BM- 

SwdwPtopS 14 85 

O' 4 

no*s 

UHe 

9 tt 

*44 

BM 

Trial S'* 99 

0% 

t m*4 

119% 

rare 

U4 

BM 

ToyoS* 4 99 

0*» 

1H*4 

109% 

1411 

8J1 

*71 


CAPITAL MARKETS 


AMnga price change On dag 8 on vpak ■ 


Attention centres on 
non-dollar issues 


1M7« WU +8U +9U7EI 
181 mu +8*a +BU7A2 

mu mu +bu +1U7.1S 

WU 1027, - OU -9U7JB 
101U WU + OU +1 7.18 

mu mu -iu -QU7A0 
m mu -ou +0U7J5 
wu mu + bu +8UTJ5 

fru «7U 8 -0*4 7J0 

m mu +ou + iu 7J8 

mu 182U + BU + 1*4 MS 

m mu 1 — 8*4 7.15 

mu mu +ou + B'a ua 

8B7 S 81U +0U 0 8J8 

Of 87 8 . 0 *J0 

I5U 00U 0 +8U8J8 

118 U8U 0 • 7J8 

m W 2 8 -OU7J0 
MU ITU +8U +1U3J2 
WU W + 1*4 +0U7JN 
W W*a +IU 0 7 St 

mu lltu +8U +9U8J8 
WU WU 0 8 US 

mu w 1 -rural 
WPa -WU +«U • TM 


OTHER STRMGKn 
Bel Canada 12’* 97(3 
British Colombia 1290 C3 
CnNKRaOl^a 95C3 
Chrysler CredlZSi B2CS 
DenmaikllU 91 CS 


OesfsrtflnB 12*3 90 CS 
El.a 12 96 CS 


Nippon KckanllU 92CS 
aroUndBk R)V 93 ECU 
World BK 10'* 83 ECU 


VtortdaklOH 9* ECU 
Akro7B0FL 


AMMtgnRdwchanga Oadqr + Olg nn Mfe + BI4 


SOWS FRANC 
STRAIGHTS 
African Dav Bk S' 4 94 
Asm Dav Baric tf* SB 
Avon Cap OoipS** 94 

Brit land Conp O' 1 » 

CctmclofEuppa69C 
Gradtanstah 5* 84 

Deubcho Bk Fin 95 
Elis'* 94 
B»i*na597 
EunAna 5' 4 96 
Export Dav Corp Jr* 82 
Ftat Boston he 5fr 94 
GenOcdderttiaS 1 ' 94 
IGMuriries 9* 94 
bid Fend Fin 9*4 94 
tot-Ara DevBk G 1 * 94 
Naw2a(dBndeolll9 ,4 94 
RZdahndsttNir^ 1 96 
OtwnsNMS^ 35 
OstDonaukndtS'h 86 


4 BM OU dg mri YW 

rmu m +nu e ub 
tm mu- -iu -ou&w 

t 97*a WU 0 -8U5J0 

t mu wu. +ou +9*36.11 
tmuwiu+l +9U5J2 
tvu 87*3 +0U + 6U5J9 

1 98*4 WU ->U -OU&W 
t mu mu -o>4 -iuhs" 
rwu W -ru —0*s 543 
rm mu 0 ■ 5L23 

twu WU I • 5uff 
t m mu • +0U&89 . 

t iwu m -03* -0U-4AZ 
tw 89U -IU - 0US74 
WU IWU +0'a +0U5J* 
t WU W +BU +IU&W 
t mu wa>« -0U — 8*4 5M 
twu wu -OU -8U&W 
t 97*4 87U • O 873 
t WU w +0U -8U&64 


AtamneBT* 
Amrotak* 4 tBFL' 
DN-Ichl B 1 * 89 FL 
Fnaach-Gron a’* 09 FL 
qw bTO flta ^ Wff 

A^^Sratn'll ffiE 
BPCapBal 1CP* 92C 
EL8.11 1 * 93t 
tocolZ^ 93 £ 

Medonakto UP* S0£ 
Non* Hydro IU, 81 E 
Prtvaflisnken liu 32 £ 
Rar* Xerox 11 92 £ 

Royal Tnatoo If* bqe 


Bar Drug Cap IIP, 90 £ 
SmdEapOvd tiU S2£ 
Tsthnuaa Foils 11*s 9Q£ 
World Bar* It’* 95E 
EC5.C. 10 1 * B4LF 
NatLurAknlO'7 92 LF 


12S tlWs 

IS t iwu 
100 tmu 
60 1 sr* 

100 t *r 
so twu 
75 t.wu 
70 fW 
60 1MU 
is mu 
75 mu 
150 W 

iso mu 
150 wu 
50 102 

SO - Ttl 

4oo . mu 
40 mu 
so mu 

40 W 

a 87 
a wu 
a 9»u 

40 W 

a m 
20 WU 
40 97 

a w 
a 9i*« 
a w 
a ITU 
100 -wu 
in wu 

GOO 1827, 


QMar day 

1W>« +014 

m +01* 
mu +ou 

98U +-0U 
97*a + BU 

wu s 
w + iu 
wu • 

mu +iu 
mu +ou 
mu +9*4 
wu 8 
w +ou 
wo +.8U 
wu • 
mu +r*« 
wu -0*8 
m - #'« 

102*4 1 
W*4 ~ 8*4 

97U > 

W -0U 


wu +-0U 
mu -ou 

90U +0U 

97U 

WU 8 
WU 0 

wu • 

wu 0 

WU 0 

mu +ou 
mu + bu 


weak VMd 

+ 0**1228 
+oiBna 
+ 0**12.18 
-IU12W 
+ 0U1229 
— 0**1228 
+ 0>*t22f 
0 tUH 
0 BJM 
+ BULK 
+ 8UWR 
-9U724 
+ 0**726 
+ 0*3 720 
+ 0U7J4 

0 729 

9 1239 

- BU TL18 
B W24 
-6U1M8 
-0U1L29 
-0U1U7 
+ 0**1229 

+ 0U 112s 

-0U1923 

+ ou 12a ' 
+ DU 1121 
+ 0U1127 

1 1128 
+ OU 1122 

- IUTUI 

a urn 
0 929 

+ 0**221 


CONVEOTU 





Chg. 

BDND6 - 

d* 


HI 

OBri 

day Fma 

Aiixnato39S 

Fanuc3% 95 

404 

104 

1053.64 

70323 

Wi IP. 

168% H9 7 » 

+ 8%2JB 

+ 6% 38*8 

Fujten 399 

584 

13209 

w» 

s% 

-B*a 1541 

KafeMrriaPhata4M 
Ktmagal Qmtl 3 1 * 2000 
Manx 3% 99 

UV83 

673 

H 

95 

0 LM 

3185 

600 

nt% 

117*2 

+ 8% *01 

704 

11B2 

H*> 

80’* 

- 1 -IH 


BY MAGGIE UARY IN LONDON 


NtoPonOSCoa* 4 88 
QUBacM3^ 89 
Orient LantogS* 4 SB 
Sridnd Horae 3 W 

Tokyo Sanyo Bee 3?°99 


612 WU 

583 847 b 


Ybrnanaucfti Pbarn’cal 4 W 
Mppon OBCCZ 1 * 22 SF 
MppoaSMnpanCa292SF 
SensiPapwZ' 4 98SF 
Aries 5 B2 DM 
8unRaaRy 6 1 * 82 DM 


422 HU 95*2 

23S7J! HIU H2U 

2388 WU 118*a 

ms wu wu 

1052 «7a WU 

805 ttu ITU 

2600 Wr a WU 

612 WU I1U 

693 H7 S 857a 

rare mu mu 

7883 M W 

772 91*4 82*4 

17342 HU WU 

14812 t*W 186 

1052 tmu rasu 
801 t H wu 
677 -rm m 

5 a w mu' 

385 . W3U 2MU 


- 0U 028 
-0U17JT 

— IU 1827 


-IU 12.18 
+ IU17J8 
+ 0UL18 
+ ZU2W 

+ 8U0W 

+ 9USJ2 


772 SlU 
1734E HU 


14812 rm 
1052 tmu 
801 t» 
677 rm 
sa 102 
385 . a»u 


- BU 721 

— 0*e 228 

-5 -M2 

+ IU 1322 
-IU1U2 
0 -586 

+ 0U 2205 
+ 0 720 


* Re utmna do n airilriii prnenai day's price. _ 
t Ordy ana Mtkat ssaktr sappW a prfca. 


nipki Banda; The ytoM ■ iri nriu n ct the ai l ple a : toa araaert tosaad ts 
in HOfans af cntrsacy arils aacapt far Yen heeds eHton it Is in hWsni. 
Hiangs m weak - Changa tw jaica a weak mkar. 


raisiari in dWacsjnlass edwwisa Mated. Ose- 
C. date - Dess aari cagm became (ftookw. Sprari 


HJMTHG RATE 
NOTES 
BAL k»599 
BanfcAmerlcs CMS 5* 4 96 
BaritcfMndntriStt 
Bankers Trusts 2000 
Bankers Treat ff 4 88 
BardayB Q1S kw 5 2004 . 
Balgnirn 5 2004 
BE C£- S' 4 80 
BAP. S'* SBtJoM 
Chase Man'tn 5** 2008 
Ctftorp 055*4 g6 Sep 


OBer Crite 
WU tifn 
mu are 
mu 2977 
m nre 
mu isre 
mu « 
mu 11m 
mu -rare 
mu 22 it 
iwu sre 
iwu 1W12 


Cxpe CyU 

9u gw 

8JH 689 

iu in 

Bill 982 
■21 981 
to** «a 
981 &W 
1986 1981 
0U M3 


■ Mwale Hew ah — Ik aftnri rate tit ttaw aendii 8 Haw wean raH 
Jr o£ M ai . (Lean. - u nset coupoa. CD. yU - unset, ylrid. 


C—wriMs heeds; Deoflal nriid in ddlui nrisss atherotne Mated. Chg. day 

- Ctange an day. Cn. date - Fint date hr canwcrinn aric skarea. Da*, price 

- Mcwinri rawest if hand par share aretSHefii center cl aha******- 
write rate BM ■ bsw- Froa - f i te m s prowkwi at rtm cenrat rite- 
tiw prka of eopateg iftam wa 0 m hand awrdw merit mere plica af to 
sham. 


ensHrancMThwcUL, IMS. 


OVER-THE- 

COUNTER 


Sabs Ifigli Law Last Chug | Stock 
(Uadi) 


Sales High Low Lnt Ckeg hrenAir 


HmFH 1301 113* 11U 111, Afi 

HmFRk .60r 4 12U 1*U 12U -U dP M 

HmFAz 259 20U 20*« 20*« J**pot 

HmoSL 28 27U 281, zr Jac*L* 

Honind JS6 78 203* 2Cj 20 s * +*« J actan 

Hoover 120 207 27U 27* 4 271* -*a Jran*f»' 

HrznAIr 119 57, 5% 5U dallrQp 

Hortond S 3U 3U 3U >MM* 


Sriac High low Last Chag Stack 
(Hadsl 

90 5U 5U BU +U lAcrTc 

1 173* 17U 173* +U Mlcrop 

t 50 BU 6U 6*, Mlcrpn 

114 381* 38 38 MlcrSir 

.40 26 2TU 21 21^ MfdASc 


47 17 163* 17 -U MdPcA 


Mlerpro 34 

MlcrSm 132 SS, S** Hg +*, FteaFdA .06* 2 12' 12' 12' -*« 

MldASc .66 60 20U 20** 20** PatntM 81 5U 5 5*« +*. 

— *4 MdPcA 27 3U 3»* 3U -1, Pattex 140 4*, 4*, 4*j 

— *4 MnStFd .40 xio 2tHi 20U 2tR| Pptrid 81 8 8 8 

— *j MidBk a 1.12 101 32** 32*, 321, Pam of 220 21 37 38 36 

+ *, MdwAlr 405 5U S** 5U +*, PoulHr 177 19U 18l 4 19U 

MdwCm 1 29 *7U 3® 371, +2 PauiPt 38 HR, 10% 10's +U 

+U vfMIIITc 39 U 5-16 U Peyctw 48 121412 12*4 +U 

+ '4 MUlHr .60 210 30% 33% 33% +% Poyco 3 14 17% 16% 17% +U 

MUUcm 31 3% 3% 3% PeokHC 153 12% 12% 12*- -U 

+% MllUpr .44 426 37% 36% 36U -% PoftriH 126 ZB, 2^ Z?: 

-% Mhdscr 874 3% 3% 3% +% PegGId .061 246 8% 8% 6% -% 

+'l Mlnatnk S702 8% 7% 8*4 +% FUnnVa 1.60s 33 45** 44% 45** +% 

-% Ifinstar 131 2H* 23% Z3J* -% PwnaEn 220 38 32% 32 32 -% 

— 14 MGaak .Ole 360 12% 12*2 *3% Penter ■ .68 188 23% 24% 23 

+% MotriC B 57 8% 8% 8% -% Ponmd 186 12% 11% 12i 4 +% 

MohOaa 26 3 13% 13% 13% PeonEx 4918 10% 0% 10 +% 


Saks High Unr last Char Stock 
Plods) 

811 10% 10% 10% ParkO 

S £« & & “> partwr 

34 », 2% », -% PsaFd 

132 5% 5*4 5% +% PaaFd 

60 20% 20% 20*4 Patntk 


10% ParkOh .60 16 14% 14% 14% 

6% -% Paricwy 1. 20% 20% 20% 

2% -% PaaFcffl .05# 10 12% 12% 12% 

% +U PaaFdA .06* 2 12 12 12 

2?% PamtM 81 5% 5 5% 


77 19 ir« 16*4 -% MdSlFd .40 xIO 


Z7. ?U «! "’I PMtoc 


Continued from Page 34 


Horztnd 

HwBNJ 

HwrdB 1.12* 


JofOsti 1.60 40 38% 39*4 39*4 -% MidBk a 1.12 101 32% 32*, 32% 


22% +% I JflIML * .a 7 24% 241* 24% +% I MdwAlr 


21% 21% 21% -U I JeBmri -40e 22 17% 171 4 17% 


7*» ^8 3% «, +J, HntgRs 


20 5% A 7 * 5% 

.05* 27 26*4 26% 26% 


118 7% 7% 7% +% vfMIIITc 

.12 1005 19 1«4 18 +% MUlHr 

46 5-18% 6-16 MUUcm 

26 5% 5*4 5% +% MllUpr - 

t 86 5% 5% 5% — % MMacr 

t 106 S% 51* S% +% Mlnatnk 

173 8% 8% 87, •-% Mk*a» 

48 32% 32% -% MGrak 

.40 31 191, ig% 19% +% MoMC 6 

K is MobGas 

rv uncnN . 


Gonova .10* 13 S% 9% .5% HuntoB 

GeBnd .05* 106 5% 5% BU Hum 

GafBk 437 15% 14% 14% -% Hvbrfto 

OertM a .08 4& 6% 6% 6% HydoAi 

GK»G s 2*. 371 2tT% 20 20% -% Hyponx 


190 10% 10 10% +% Ay 


HurtgB 1.48b 68 42% 41% 41% -% AmnE 


71 20% 20 20* 4 +% I Jonal A 


GllbrtA 1.70 8 26 26 28 hlytekM 

GtonFd 586 11 10% 10% -% 

Go«ry s J2 3 16 18 16 

GWCorr .63* 31 12% 11% 12% 4% IBC 

GMdE a .24 133 19% 18% 18% -% RS 

GdTaco 32 % % % -1-16 IMS s 

Gataaa 225 14% 14% 1*U -i 4 IPL Sy 

Gatt 38 13% 12% 12% -'* ISC 

GouIdP .76 225 16% 16% 16% -% IVB Fn 2J20 

Gradca 1 7% 7% 7% -% lent 

Grantre 134 7% 7% 7% fdtoWkt JU 

Graph* 27 1Z*, 12% 12% -% bnatm 

GrphMri as 3% 3% 3% bntm wt 

GrphSe 382 5 4% 5 Imunax 

GntyCo 4 8 8 6 -% Imuno 

GdJtFtJ -05« 328 12% 11% 11% -% Injoflen 

GWFS8 ,4flr T0S 20% 20% 20*4 -% Inacmp 

GtSoFd 3T3 10% 10 10% kxfflcp 1.92 


B 5% 5% 5% Josphs 

1123 7% 8% 7% +1 Juno 

10 7% 7% 7*4 — % Justin 


IBC 3 1 pj 5% 5% * 

ns 170 3% 4% 4% -% jwrig 

IMS S 456 23** 22% 22% -% ™ 

IPL Sy 8 1% 1% 1% -% 

ISC 355 10% 10 10i* +% Kirthr 

IVB Fn 240 1 31% 31% 31% -% Kealar 

lent 133 6% 5% 5'* -% 5 Wd0n 

kfleWW JU 2 23 23 23 Koyprv 

hnatm 37 2% 2 2% 

hntm wt 15 % U % -% 

Imunax 39 7 Hi 7 •'“Jr® 

Imuno 42 4% 4% 4% +% ^“"P 


405 5% S** 5% 

1 29 37% 38 37*2 

39 % 5-16% 


38 u 5-16 *2 

.60 210 33% 33% 33% 

31 3* z 3% 3% 


MohGaa A6 3 

MOCON .05* 104 


13% 13% 
6 % 6 


3J! a^ 2 7: ' , l 71 * l 1 ** +% Mtxl * no ■ ■ a ® M2 20% '•% «% -% PaopRt 


6*, 2% 6% “% I Molwc 


118 7% 7** 7% 
.03 38 33% 33% 33* 


Panwat 166 12% 11% 12% +% 

PeopEx 4918 101, g% 10 +% 

PeopS s 32 17 18% 18 *8 -% 

PaopFH 431 5-16 % % - 1- 


50r 391 15% 15% 15% 


15% 15* *% Moncor 


Mono 1.40 117 45% 45 45 


Percept 
+ % PerpA 
PeraCpt 


?*» 3% 3% +% Pound 


62 8% 81* 8% +% MonArt 


Mania .35* 40 tt 18% W, +% petnte 1.12 24 29% 29% 28% 


«% -*■ Phrmet 


633 10% 9% 10 


48 2% 2 2 -V19 Kdncop 42 4% 4% 4% -% 

9 5% 5% S% +% , KyCriU M 23 4$, 4 0% 4^, 


GMreah -50® 40 6% 0** 6% 


kxfflcp 1.92 15 37 37 37 -% | 


W« + U Morton 


.13* 2 12 12 12 -% PlmxAm 

257 22% 21% 22*, PfTOIoC > 

.48 955 19% 19% 191, ptiyain 


GnrenT 37 17 16% 16% 

GroyAd 140 S *85% 183 183 -5 I biAeous 2 P; 


tndpHIl 41 25% 25% 25% ** 2! Sfl. ?« , Moneloy 442 SI* 4% 5 PkSav 

indm 1.40 41 37% 371, 37% +% J**? 8 * - 44 1L 2f'‘ IP* IT* “> Morin** -36 84 12% 12 12% -% pfcCah 


GTMpid 20 B 7% 7% 


6 4% 43* 4% -% IndS 

t 12% 12% 12% InarfD a 

28 6% 5% 5% Mote 

480 12 11% 11% -% hdSoUi 

24 7 6%" T **■% hdlnr 

14 13 1SU 12% -% InelNhr 

104 16% 16% 16% +% W*ch 


1 l\ % P. ^ 

Sr P S P '-I S 

1- 2% 2% *% +% &2 

75 21 ZOh-tt *•’ • Kh*h 

129 291* 27% 26% +1 g*JW 


KoyTm 

KayeFn 1 
Kimbal M 
Kbnbfk 
Khwrid 

Wqder a .06 


496 B1, 7% 7T, -% 
1 127 21% 21 21 -1 


MotClb JO 46 15% 14% 15 +% PiMBc .61 

Muritor 1.70 143 »% 21%, 22i, -% pxmFdl .45* 


PlmxAm 6 2% 2% 2% — % 

PfmtoC * 32 7*4 7% 7% 

Pltyrin .26 74 6 5*, 8 

PkSav 1007 24% 24% 24*4 -% 

PfcCaf* .60 31 21% 20% 20% 

PtadBe .88 2 28 24 25 +1 


M f 1 ?? 2? 1 * "1* I MuriM a .84 3B 22 22 22 


13 12% 13 +% 


PfcmG 3 .30 43 T9 18*4 IB +% 


HBO 
HCW 
HQ IX 
HE1 Mn 

HMO Am 109 IS, 13 13' +%' 

S5S* i“ 15* If 25* -? S 

Hudson 117 3% 2% 3% +% 

HaiaBy n 10 1% 1% 1% *% 

Halifax .04* 4 5% 5% 53* -% ^232? 

H«ml 323 2% 2% 21+16- 1-16 

HomOa .10 6B9 16% 16*, 16% +% 

Hanvfti .56 72 38% 37% 38% +% "'35* 

HarpG .34 7 30% 30% 30% 

HrtINt 1.60 621 29% 29% 29% -% 

Hnffltm 3.20 IB 85 84 80 +1 JjKL 

Hanrin a 134 151, 14% 15 -% 

Hath* a 66 9 8% 9 +% EuSa 

Hauaar .40* i is ie 16 ISiq* 

HawfcB .28 67 9% 8% 9% +% SL* 

HWiCS s 92 11 10*4 101, 

Wthln 26 «% 4% 4% +% 

Htthdyn 240 S', 3% 3% -% ” 


1768 IS 147, 14% 

12 2 2 2 

.05*3 11% 11% 11% +% 

H H 

.20274 19** 191, 101* 

.101 6*4 6% B% +% 

22 13 12% 13 


— >* I In loan 
itgCSre 


t 2 4% 4% 4% +U * i * r * -» STS. 


S S 4 S & Mutlmd -68 1158,66 54% 55% -% pfonHI ,92 474 32% 32% 321, 

to fS ; ilo’ MylBn * 2B1« 2U*|1 107, 20% *■% PiotiS * *12 428 8' 7% 7% 

^ ■■ • -N- -■ — nww? BIT it* 29% 2» 2$, 

?U 8% ?*+ T3 ur. «*. M «. «. si. PttCBc .10* 188 SU 5 3U 


145 5% 5*4 5% 


14% 14% +3 


619 m* 1&4 10% 


7*, 7% +% KWH 


.16 1276 17% 17% 17% -% 


11 61, 61« 6*4 


334 5% 4% 5% +1% 
109 13% 13 13 +% 


63 4 3% 3% -% LDBmk 

11 20% 20% 20% -% UN 

7 7 7 7 LSI Log 

*824 27 26% 26% LTX 


3 6% 6% 6% 

l L 

251 7% 7% 7% -% 

92 13% 127, 1#4 +% 

376 12% 12% 12% 


Napcoi 
Napoo a 


880 6 3% S, +% PJ2«" -96 41 


.40 22 15 14% 15 +% 

140 12*4 12 12*4 


188 5% 5 5% +% 

41 3»4 32 32% +U 

25 10% 10% 10% -% 

329 25% 25% 25% -% 


_ _ , NBnTax 64 521 10 19% 18% -% -25r 74 11 1W. 11 +% 

7% 7% -% NtCaptt JO, 7 «% 4% 4% +% £°— «_ K% 21% 22 -% 

+ * NCt » Bn 1 ‘ Wt 11 13% 13% l3^ -% 2 2 ~3- 


2 1428 42% 42% 42% 


54 15 141, 15 


355 L ?» ?■ -1 4 LtefUl* * 


Sfs If. If 2 IV? P» 3-70 128 47% 47% 47**' -% •« 1«> »% 24% 24% -% 


135 16U 15 15% 


138 2% 2 2 LaZ By 120 16 41% 41% 41% +% a^**20 845 16% 18% 16? PrpdLO 

Mtopd 51 10% »» 10% +% LeddSt 60 20% 18% 20 m 5 n in$ yiff y£ PrasU « 

n ) t ^g h J’ 4 LadFm ,12a 113 17% 17% 17% NHard a 6 5*, S',* 57, PratnCp 

/IS. 5® l? 4 I 4 ’* l 41 * T> Uldlw .16 6 14 131, 13% NHtflC 47a 63 29 2W, 29 +% P«h«y 

***» 10 * » L, a IS LdIT 8* .16 280 9% 9% 9*4^ +«, SlZb 6 ", 5% ? 5% -% W« 

I nfmrp h 7388 55 34% 547, +% LemRs 53 9% 8*4 9% +% NMhan 608 4% 8% 3*o — % PrieCm * 

Intrmgn 1054 f% 8% 8% +% LenwT .60 90 14 14 14 NiVann 1.06 1 3 *% 31% 3i*% +U ^**5° ■ 

» JJ* 1J% 16% Lancnt .68 28 147, 14% 14% +% NToch t 19 3% 3% 3% PrinvO 

Ml i. & a » *4. tta • * ff SSSL&. »» 3. % KSEf. 


61 59% 59% 


PldRsk .82 
PrpdLfl 
PrnsU s 
PratnCp JO 
+% Prtwrey 
_1, Warn 


186 10 9% 10 +% LdLnSL J2 10 10% 10% 10% 


.. _ ... . . , .18 156 6*4 e% e% 

78 l3h 1#, 15% -% I PHron* 96 11% 11% 11% 

780 3% 3% 3%" +% Precltoy 4 4% 4 4% +1, 

46 43, 4% S ' em ■« T9 £«* Hi 5% +«, 


iJJl « It V Uk18F M l £ 1fl £ 4% 4% 4% ’ PWritJp .16 T« 5% 5% 

l?* 2 « m 1 * LdmkS 208 11% 11% 11% -% MrSun a 16 4% 4% 4% -% fttellnv 4 5% 5% 

J, 8% 8% 8% LanoCo SO. 741 46% 45% 46 -% 53 4% 4% fl* **">** -16 7376 4^% 4&, 

*2 J* 4 1£* . . Langty 25a 10 7% 7 7 -% wt 10 111 -1, Prc W 4 5% 6% 

IT* 2®'* IT 4 Lv9m 58 13 3434 34,4 3414 “% HmmSiT 20 151 7% 7 7 +% P«to*7r 1.20 1768 14% 13% 

« f 4 * •% +% Lewan a 28 901 27% 28% 27i 4 -% Erieon M 6% 8 8*4 * P*«CP ■ -62 143 23% 21% 

167 t 1S-1&J5-18 Leeds 680 5% 5*4 5% -% mSSSc 8^ 8% 8% -% 27 1*% *<% 


189 13% 13 13% -% LdmkS 


LsmssGo JS2 


HWtCS • 

Hntibi 

Htthdyn 


^ InMoH 

, mu 

+, « IntShip 

*> 4 


t 4 8 
t 42 1 


_i, Progrp 4 5% 6% 5*i 

+ W Pf °P*Tr 1.20 1786 14% 13% 13 


+ 1 « I r ™pi' ><00 1^14 l#t wv 

* PratCp ■ .62 143 23% 21% 21% - 1% 


7* I? NwkS « s 

10% 19% +% Wwks a 


moioyn 2 *u a-, 3 J. JJ, 

HachflA .16 55 26 25% 26 

HnchgB .10 30 2B* 4 27% 27% 

KrianT 27 5% 5% 5% 

Mali* 11 32 31% 32 

Hen rdf .92 13 33% 33% 33*4 

HarftPd 7 16% 16% 16*, 

Hap* 20 3% 3% 3% 

HbarC a 1b 30 2t» 4 20*« 2t»* 

Wcfcam 2 10 10 10 


J5 ,, Lahwr S 10% 10% 10% +% 

239 23 H% 23% -J% LawtaP 28b 23 6% 6 8% 

150 6% S', 6 -% Lsxtdta 128 2% 2% 2*4 -’« 

5 * * 4 +% LMFGa 6 20 18% 19% 


27 14% 14% 14% +'« 


5 4 4 4 +% 

.20 33 14% 14% 14% 

JIH 3 11 4% 4»* 4% -% 


Neutra * 
NevNBc 


tnvriSL .06* 10 5% 3% 5*4 


407 10% 


UMJB I 130 11 44% 43% 44% mnxS 119 9% 9*. 9% -% 

Ltel 24 I 9 " W J2 23 3? SB, 31 -% "*«• 

Lflnys 24 1 44% 44% 44% NHmp O 60 2 23 23 23 ™*“' n 


HeritPd 7 18% 16% 161, 

SSSc. » is IS.IS.ia. - 

«ckam 2 10 10 10 +% S, 

Hogan 923 5% 4% 4% -% “* 

HotmO 1 24 25% 25 25% 

HmBan .88 10 31 30 31 +1 JBRst 


hraSoU 3.60 7 41% 41% 41% 


M 18 27 26% 27 +% 

899 7% 7% 7% +% 

.40 168 22 21% 22 +% 

245 11% 10% 11% +% 

181 6% 5% 6% 

.38 2 11% 11% 11% +% 

•70 2% 2 2% +% 

S3 14% T4% 14% ~% 

133 20% 19% 20% +% 


Indices 

NEW YORK-oow joks 


UzO* a .33 920 38% 38 38% -% iSmB 

LoealF .07* 3 15% IH4 15*4 -% Natal 

LmfaH 9 9 9 9 -% Nodway 

LongF 128 121 24 23% 23% -% Hortan 

Lotu* 4850 2714 28% 27 


17 % 9-16% -vie 

.40 1477 10% IOI4 10% +% . “^2* 


670 2% 2 2% +% 

S3 14% T4% 14% ~% 

133 20% 19% 20% +% 

113 4 3% 3% ~% 
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ATTENTION 211 the Eurobond mar- 
ket continues to be .centred, on noa- 
dollar 'denominated bonds. New is- 
sues appeared in many of the Euro- 
pean currency bond markets yes- 
terday, but only one, a small float- 
ing rate note, was launched in the 
Eurodollar sector. 

Mitsubishi Finance (Hong Kong) 
is raising £50m through _a five-year 
Eurosterling bond issue, led by 
Morgan Grenfell The coupon was 
fined at 11 per cent and issue price 
at par, t erns considered .tight by 
traders, who pointed out that the re- 
tail investors in this market prefer 
corporate names to bank borrow- 
ers. 

Sterling issues are generally slow 
to move anyway, and this one was 
offered at a discount around the 1ft 
per cent total foes. The proceeds of 
the deal are being swapped info 
floating rate dollars. 

Credit Suisse First Boston led a 
two- tranche issue for New Z e ala nd 
in the European Currency Unit 
market. ] %%*» portion was for Ecu 
100m, with maturities at five and 
seven years. Both deals were issued 
at par with the coupons set at Oft 
per cent for the shorter tranche and 
Oft per cent for the longer. Coupons 
have been falling in this sector of 
the .market but dealers felt that 
these were a fraction too low, even 
so. Both Issues were bid wen inside 
the 1ft per cent fees, and traders 
said the lead manager was support- 
ing them. 

The first zero coupon issue in the 
.D-Mark Eurobond market was offi- 


cially ipntMftwid by Bayeriscbe Ver- 
oiwiehBnlt, . for -Austria. This also . 
ramp in two -tranches, a 10-year and 
a 15-year. The 10-year deal has a 
DM 100m issue amount with a.DM. 
200m redemption value giving a 
yield to maturity of 7.18 pendent . 

The proceeds of the 15-year deal 
will be DM 102m and redemption 
DM 300m to give a yield of 7.40 per 
cent Fees an. the shorter piart are 
lft per cent and 1ft per cent on the 
longer, regarded as correct for a pri- 
vate placement 

D-Mark seasoned bonds use 
firmer yesterday by around ft point, 
though buying: interest remained 
limited in the wake of tbe^ holiday. 
The floating rate notes continued 
trading above par. . .. 

’ Eurodollar bonds gained around 
ft point yesterday morning but 
slipped back again in' the afternoon. 


A $50m floating rate note issue for 
Society Cenfcrale de Banque came 
too late to trade actively. It has aid- 
year life, with" a put option after 
seven years and pays ft per cent 
over six month, London interbank, 
offered rate. Lead manager is So- 
dete Gfin&raJe; ■ 


In the Swiss franc foreign bond 
market trading was low yesterday 
with prices little changed. Credit 
Suisse. 'cot the yield for Queens- 
land's SwFr 100m 10-year issue 
from, the indicated 5ft per cent to a 
coupon of 5ft per cent with a 89ft is- 
sue price; The terms are fee- same 
as for the Japan Development Bank 
-issue. 
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NORWAY'S Saga Petroleum yester- 
day launched aMOQm/lOyear cred- 
it in the Euromarkets. 

The deal is designed to supple- 
ment an earlier S800m credit signed 
in February last year and will pro- 
vide nHHHifmal faume e for Sag&'s 
investment in the Guflfoks phase JI 
■and Oseberg oil and gas projects in 
the North Sea. 

Terms' 1 on . the new credit are 
broadly the same as those on the 
previous deal. They , involve an in- 
itial margin of ft per cent, which 
will fall to ft per emit after about 
five -years when the projects come 
onstream. 

Citicorp is co-ordinating the new 
deal alon$dde a group of lead man- 
agers that also includes Deutsche 
R a nk , Morgan Guaranty, Bergen 


• Bank, Christiania Bank, Den nor- 
ske Creditbank and Union Bank of 
Norway. 

# Aegon, the Dutch insurance com- 
pany, has launched a $2 00m five 
year loan facility in the Euromar- 
kets under which it plans to raise 
money through the sale of Euro- 
notes or short-term bank advances! 

The facility is led by Morgan 
Guaranty and Amro, which are ar- 
ranging a hack-up facility of SlOOm. 
Terms include a facility foe of 10 ba- 
sis points and a front-end fee to 
lead managers committing S12Jm 
of Bft points. 

Drawings on the backstop vriO 
bear interest at a margin of 7ft ba-; 
sis points if up to half is drawn and 
12ft points on larger drawings. - 
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HB WALK ; from toe Tower, ol 
:-■ - London to the Me of Dogs Is 
only a little longer than Hie 
: . walk from Venice’s Piazzale 
Roma to the Arsenale. Sniff the 
air ami ponder the' smtflarfties. 


as iittie noma to roe Arseuaie. sms roe 

it the .-SW &lty air and ponder the' smtflarities. 

ff Fr ion ^ "* feondon and Venice axe two great cities 
indicate! 1 * ased on trade' and water, .nourished by 
S‘’*»r empires. :^o8i are linked small 

Th^ ceni Mi ; ^rmmmlties. Both, grew as they drew 
r n «. “i 13 * ®* weir resources from the seas of the- 
Jap *° ^^forM. 

The . Dodtfaflds -were- London’s last 

‘ — — ink with the -sea. The* grew piecemeal 

» ys. ver ..generations ; as 'the estnarial 

Af W ftf jarShes' were: excavated “and drained. 
Oitwerunsula; . by pemfetsab,' between the 
«iant ; curves of -the Thames; the docks 
/ere Established to' match the. fortunes 
. , f trade. Thetr cames are a Utany of 

nsca.na Bark, feast ports ; of caiHfbr the seaborne traffic. 
*nd [ : rucn fef the- Emp ire.' And, like the colonies, 
be docks have had to. go. 

the Dutch ionn. After" -being heavily " scarred by toe 

« Uii.aL.j 3.»j um. +T> n TWfrc snH 1 rfrnrtmj s East 
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Doublethink in Dockland 




By Colin Amery 


existing communities longing for a care- 
ful reintegration of jobs, leisure and 
family life . — a subtle and slow process. 
. In 1979 the joint committee was 
finally given the legal powers necessary 
to allow it to advertise for industry. The 
. same year, the new Conservative Gov- 
ernment decided that more dynamic 
measures were necessary to change the 
face of Docklands and to make it the 
most controversial development site in 
Europe. The London Docklands Develop- 
ment Corporation (LDDC) was estab- 
lished in 1981. with firm Government 
support and the planning powers of a 
new town development corporation. 


plans*® 


•* w byJanions to loadJand mload the. ships. 


“Without a visionary 
approach, the new London 
will be abont as dismal as 
the average suburban street" 


— — - — V H JUIXOI »> J. UlU LUt — — 

aagers commitiMjfocks closed titteJjy oxte^ In the -lu yeaiu 
arcs. ^om 1966 more than. 190,609 jobs dis- 

- -c — -Jw jv^ippearecL .Half -.the 'pbpuJatlon left the 
£ Z ^.^ngl^iwxe-miles 1 of DocfcUud to- move , 
I ojsajL jobs in' Essex and the new towns. The 

<ts on *a: ger <1™^^ 'the ; prdspfects rf .a^^ngV <»mr 


jos r„j 


j^a^ney- 


~ Th sevei^^gfflr 
i>* and housing but 

— W alw*j?;^^ .^^tods^ #njey ' 

vlm Vhas j 

«« fposals tor tak^,1^^^^^^^4npfwlb.^^ 
Jlsle of Dogs' .-never v materialised: The 
1445 lidealistic 'dreams- of.Jfte 1976 Docklands - 
it i7 c Strategic . Study : to re*o®e ihe. .tower 

— ‘block dwelfere^tm "reclaimed land were , 

^ likewise doomed. . 

- But it-wotttd - ^e ^Ealsec/to ^y that 

— 1 “"nothing happened in, DpcKEaudis .in the' 

c^., 1970s. to 2974 the;T>«iaands JototC^ 

I HUli mittee -consisting:^ «I .. <5IX^ . and the 

s c. t -five beroughs of- .-'NeWham, ' Tower 


',j t-,'4 emphasised -that docklands development 
1 Ira <* •’ i mnst be a . Jdabiratl outflow from 

-»? ■> — r 1 


Michael Beseltine - saw the area’s 
plight as bite cqjportunity to take London 
into . the 2lsf -century. The next few 
years will see bow far he was right 
iSo far, we have seen the application 
. of. a whole range of stimulants to the 
dying patient Two significant decisions 
'•hfe; the making of the Me of Dogs Into 
Londpu’o- only .enterprise, one and. the. 
Signing of a contract to' build _ the 
essential rail link to tbe Czty. The enter- 
prise zone means 10 years free- of rates 
,and,Iand taxes and 100 per cent capital 
allowances for developers. The LDDC 
- carries out the necessary infrastructure 
work and the private.aector has -already 
been tempted to put £140m into develop- 
ing industry on 'the ’‘island.” 

.-. ■ But railway is the most crucial 
move so far. The Docklands Light Bail- 
way is a £90m development by Mowlem/ 
GEC Rail Group and it will link 
, JfinOries to the Me of Dogs, with a 
more northerly line from Poplar to Bow 
.and Stratford. The line will open in 
1987 and the area will be poised to 
. become an easterly commuter area. The 
LDDC is also keen on the plans of 
Brymon Airways to build an airstrip in 
the Royal Docks for short take off 
aircraft This may be the key to the 
difficulties of developing industry on 
the' most easterly vacant dock. 


Something substantial is beginning 
to happen in Dockland. What is less 
certain Is the exact form it will take. 
What vision supports the activity? What 
is the result going to look like? More 
jobs and houses must be a good thing 
— but will there be enough to sweep 
away the horrendous towers of the East 
End and make a fresh start for the 
children of the deprived post-war gen- 
erations of Tower Hamlets and 
Hackney? 

The vision has already been made 
clear. Last year the LDDC asked the 
Duke of Gloucester to open an exhibi- 
tion of more than 100 schemes recently 
completed or projected for the area. 
The opening was a windy affair and the 
show was held in two well designed 
high-tech buildings in the West India 
Docks. The blurb to the show was right 
It said that it aimed to show how archi- 
tecture could contribute to lasting 
regeneration of Dockland — "an area 
of striking contrasts and enormous 
potential . . . each area has a distinctive 
character which new development can 
strengthen and enhance.” 

And what a paltry vision was on 
show! How could such architectural 
mediocrity and loss of nerve be the 
order of the Dockland day? What had 
happened to any sense of urban design, 
or landscape design? It suddenly seemed 
a sin to mention . Venice in' the same 
breath. This was planning replaced by 
opportunism, urban scale by . the 
aesthetics of specultlve housing and the 
ruthless lack of charm of the average 
industrial estate. Milton Keynes began 
to look beautiful. 

It seems that the LDDC has no 
planning policy because it sees Itself 
largely as an enabling body. Unlike the 
new town development corporations that 
actually prepared development plans, 
the LDDC depends on the whim of 
private investors. The easiest way to 
lure a developer is to teU turn he can 
have exactly what he wants. This may 
or may not be the best thing for the 
area. Architects can prepare plans or 
win competitions but they too are at 
the mercy of the developer and must 
fight for higher standards. 

Back in 1982 the LDDC produced 


a glossy brochure as a design guide 
for the Isle of Dogs. Three very high- 


powered gentlemen had a part in it 
They were the corporation’s chief 
architect and planners Mr Edward 
HoUwmby, the town planning expert. 
Professor David Gosling, and the 
brilliant townscape artist, Gordon 
Cullen. Cullen is a brilliant visualiser 
and has analysed the three major visual 
experiences he has discovered in Dock- 
land. 

He calls them three major water 
experiences (something familiar to lovers 
of Venice) . . . enclosure, perspective 
and release. The old docks provided the 
kind of enclosure that Cullen is describ- 
ing. St Katherines’ still has it a little, hut 
the best example left is the glorious 
Albert Dock in Liverpool. The great 
sense of perspective is provided by the 
long vista of Millwall inner dock. You 
look south to Glengall Bridge where so 
many routes on the Me of Dogs meet, 
across to Greenwich— and this vista is 
the release. 

Redevelopment of East I/ondon 
should be presented to the world as a 
great and noble prospect The time is 
ripe and the architectural climate is 
sufficiently changed to adopt a policy 
of unparalleled boldness. The publicity 
for the new houses in the area often 
shows photographs of the Royal Naval 
College and Queen’s House at Green- 
wich. Surely this is the wrong way. 
round? Dockland offers the perfect 
opportunity to build the new Greenwich, 
the Tiew Hampton Court, the new city 
on an appropriate architectural scale 
with a park and landscape policy to 
match. Without- this visionary approach 
the new London will be about as dismal 
as the average suburban street. 

Back in 1943, thy Abercrombie plan 
for London hoped that important new 
parks would reach the river— what 
happened to Mile End Park which 
should have hit the river at Limehouse? 
The three-mile brick road that runs 
through the Isle of Dogs has fibre optics 
telecommunications underneath but 
there is little sign of any landscaping 
yet. The architectural scale is estab- 
lished by the old warehouses and it is 
a mistake to replace them or contrast 
them with the thousands of dolls houses 
that developers tell us people like. 
“ People ” are seldom offered the choice 
of anything else. 


The so-far-completed part of Heron 
Quays (a £50m development by Tarmac 
Brookglade Properties) which is des- 
cribed as the business heart of the Isle 
of Dogs is low scale, pitched roofs and 
red cladding. Future business develop- 
ments either look small-scale high-tech 
or try to look like houses. The suburban- 
isation of Dockland looks like being the 
major achievement of all this 
investment. 

What is particularly curious about 
the current approach to the emerging 
Dockland is the schizophrenic approach 
to development. The pioneers and later 


“The opportunity exists — and 
it is worth stating this loud 
and clear — to build one of 
the. great new cities of .. 
Europe.” 


arrivals who have taken over and con- 
verted older Dock buildings have made 
huge amounts of money. The promising 
scheme for Butlers Wharf, New Con- 
cordia Wharf and Hope Sufferance 
Wharf and the conversion of Thames 
Tunnel Mills all demonstrate that scale 
and solidity sell — so why does the LDDC 
^appear to favour the creation .of., so. 
much new, wrongly scaled development? 
Why did it allow the almost total 
destruction of the marvellous London 
Docks, those great imposing piles of 
architecture by the designer of Dartmoor 
Gaol? 

The architectural scale appropriate 
to Docklands is clearly demonstrated by 
the Hawksmoor Churches, by the mighty 
sheer tower and strange and wonderful 
turrets of St George’s-in-the-East, the 
power of St Anne's Limehouse. These 
were built not to the glory of the micro- 
chip but to the majesty of the skies of 
London. 

In landscaping terms the 18th 
century provides the best guidance. The 
area is flat and dull. There is every 
chance to use water. There Is also every 
chance to utilise the resources of today 
to landscape on a massive scale and 
build some hills, plant some forests 
and build a glorious parkway to link 
up with a major international transport 


interchange that will bring the Channel 
Tunnel link into East London and link 
up with a new airport which should still 
be built at Maptin. The opportunity to 
revolutionise the efficiency and the 
beauty of the capital is waiting in Dock- 
land. But it must be seen in a wider 
context — as a way of building for a .long 
term future of the whole capital. 

Curiously enough, in Thatcher’s 
Britain the major criticism that has. to 
be applied to the LDDC is that it has 
not been bold enough. It has no doubt 
heen difficult enough to achieve toe 
results so far but it is the next few 
years that will really count. The 
opportunity exists — and it is worth 
stating this loud and clear— to build one 
of the great new cities in Europe. It. is 
the chance that seldom comes: a place to 
build the finest houses, schools, hospitals, 
universities and all the work facilities 
for the 21st century. If the LDDC finds 
it difficult to find a raison d'etre tor 
thinking on this scale then they should 
try to see East London as the great 
gateway to a Europe to which we must 
become more closely united. The next 
century, if peace prevails, offers more 
challenges to the human spirit, than we 
can conceive. The vision of a society 
with possibly more leisure hours than 
working hours would be well served by 
a new city built to the highest standards, 
as a neighbour tD the old city which 
would be so much improved by the 
intelligent comprehensive replanning of 
the whole city. 

Development of this new city in 
relation to the old is vitally important 
There is no doubt that pl annin g pro- 
cedures could only be Improved. The 
future of the .City of London should not 
.be seen as something isolated from the 
future of the East End and. .the. Docks. 
The East End of London has too long 
been the poor relation, often completely 
unknown to people who live a few miles 
away. 

The LDDC should see its role as the 
think tank of the future of urban life 
in Europe. It is more than a grandiose 
estate agency doing deals and selling 
sites. What chance of a new Venice, a 
city of bold and positive beauty, 
designed on a scale that suits the 
majesty of the site? If Docklands is the 
biggest development opportunity in 
Europe let’s see some Ideas to match. 


Colin Amery is the Financial Times 
Architecture Correspondent and was 
named Critic of the Year in the 1985 
British Press Atoards. 

Illustration by David Gentleman. Bis 
new book “ David Gentleman's London ” 
was published recently by Weidenfeld 
and Nicolson. 
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The Long View 

Reagan and his London bull market 
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FERST, ^ small; formal'-. bow of 
self-introduction. - ; For . ' many 
years, one ofi he; great pleasures 
of the FT was Harold 'WIneott’s 
column:.; Nobody. ■ .alas, can 
bring back HarblChuttim job 
he djd '.attU' needs doing: to 
treat .the. market as part, of 
toe economy, : rather .than a 
gambler’s isideshows; = and ' as 
part of this treatment, to look 
at some fashionable market and 
economic doctrines; and deflate 
them. This will be vary different 
from tiie old model; it is ranch 
shorter; and it won’t be" a: one- 
man show, v* ■ . 

We will . try . to follow' his 
example -fij' W) ways, though- 
We won’t be afraid of big, 4®*- 
cult themes. - ^Harold, . for_ 
example, was there to christen 
the cult of toe equity -so years . 
or so _ ago— some would say he 
started it - .GbnKL-it how toe 
coming to an end? And if so, 
wiiat'hai^readent Reagan got 
to do with it? ' 

• -k ■■ - ••• "•/ • 
With that; oot.’of the way, let 
hs consider President. Reagan, 
who h as come tn , the Bonn 
summit V rather ^ diminished 
flgure—almost down to Iifesize. 
There Is : a. certain amount of 
grim satisfaction on this side of 
the Atlahtic bVCT his recent, 
troubles:' With .Congress, lus: 
allies, and -above all the U-S. 
economy. He has been pretty 
rude about- us 3 and Europeans 
such as Mr Nigel "Lawson sod. 
M Jacques Delors have answered 
back. Everyone knows - the 
litany— a credit binge ■ leading 
to unprecedented' real interest 
rates, an economy exporting 
IOUs rather than goods, and a 
nasty ‘last chapter about to be 
written. All ' ' profoundly . mis- 
guided; as Hr Lawson put it - 
Investors.- V though, should 

bear this ^kind .of thing with 
mixed -feelings, ; The four, years 
of . Mr . Reagan’s , misguided- 
policies Rave . bden -good years 
for. them, with.: a . huge rise in 
profits apfl , equity values. The 


The four years of Mir 
Reagan’s policies have 
been good years for 
investors, with a 
huge rise in profits. 
The market has not 
been so strong in the 
U.S. bat the dollar has 


made up for that, 
says Anthony Harris, 
Introducing his weekly 
personal column 



market baa not been so strong 
in the U-S. itself, it is true— but 
the dollar has made up for that 
• If this was just a cotncldnce, 
there would he no more to say; 
but if Mr Reagan was the .main 
cause of the bull market, the 


market is likely to run into 
problems just as fast as he 
does. There is a pretty plaus- 
ible case to be made for this 
view, so it is worth examining. 

The whole argument hinges 
on two propositions, and both 
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of them look robust The first 
is that interest rates cannot for 
long be driven above toe level 
which private borrowers are 
prepared to pay on new loans. 
The second is that in a world 
of fairly free international 
capital movements, the 
expected return on capital in 
all markets will tend to be the 
same. Investors will move 
funds and bid-up prices as long 
as they see a gap. 

The idea that private, rather 
than government, borrowing 
sets the sustainable level of 
interest rates seems at first 
sight to make nonsense of all 
the efforts made by European 
governments to restrict toeir 
own borrowing to get interest 
rates down, but there Is no con- 
tradiction. The credit market 
is like nearly ail others: raise 
the price and you will sell less. 
Credit is supplied by savers and 
by the rate at which bank 
credit can be allowed to expand. 

This means that toe total 
credit available is somewhere 
near fixed, and the more that 
governments borrow, the less 
is left for the private market; 
the rise in interest rates 
squeezes private demand down 
-to match this supply. That is 
the justified rise; if the autiiori- 
ties try to push rates higher 
sttil, total available credit will 
not be taken up, the economy 
and money growth will slow 
down, and toe authorities will 
be tuider pressure to relax. It 
is toe interaction between 
Government borrowing and 
private demand that sets rates 
—not just fiscal policy, as some 
propaganda would suggest.- 

If. this was the whole story, 
Mr Reagan’s enormous deficit 
would have raised interest 
rates, certainly, but it would 
also have depressed private 
credit demand in the UB. In 
fact, no such thing happened, 
because of the way in which 
taxes were cut back in 1981. 
The President not only cut 
income taxes in a way that 


favoured toe rich (who have 
too greatest borrowing powerl, 
but he provided some large new 
tax offsets for industry, which 
cut the cost of borrowing io 
invest. So toe rich borrowed 
more, anjl industry paid higher 
rates out of what it saved on 
tax. and borrowing rose. 

This is where the inter- 
national market comes in. When 
toe 1981 U.S. budget pushe-d 
up both interest rates and after- 
tax profits, toe dollar started 
rising, while the rise in total 
U.S. credit demand — an excess 
of spending over income — led 
to a huge growth in U.S. 
imports. Exporting to a market 
whose currency is rising is 
highly profitable. World market 
forces were ensuring that, in 
the end, investors would see 
much the same expected return 
in any national market Thus, 
the 1981 UB. Budget raised 
profits world-wide. 

Very nice,, too if only it 
could last; but it can’t. The 
Reagan deficit as everyone 
including the President keeps 
saying, is unsusiainably high, 
and the high dollar is squeez- 
ing U.S. fanners and indus- 
trialists; Wall Street and toe 
dollar are now beginning to 
weaken. But as the whole pro- 
cess goes slowly into reverse, 
the boost to trade and promts 
in other countries will reverse, 
too. Our leaders are arguing in 
Bonn what, if anything, they 
should do about this: but inves- 
tors need not wait on govern-, 
menu. Prudent, ones will be 
taking some of their Reagan 
profits before tong: 

Thecase against this view puls 
the stress on interest rates 
rather than taxes or profits. An 
. American correction, whether a 
recession, a successful attack on 
the deficit, or a tax reform 
which would make it more ex- 
pensive to borrow, will end to 
abnormally high interest rates, 
and this wtil stimulate all the 
other economies in the world- 
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Forward bookings 
indicate thatl985 
will be an excellent 
year with virtually 


all our hotels 
budgeting record 
levels. This, in 
conjunction with 


improved financing and a full contribution from hotels 
acquired in 1983, leads the Board to believe that 
substantial growth this year is assured. 


Our trading highlights 


Record profits -£6,580,000 
in 1984, up 47%. 

Dividend increased by 20%. 

Earnings per share up 41%. 


Further hotel acquisitions 
in hand. 


Now 60 hotels in the Group, 

Convertible Preference issue 
creates opportunities. 


Queens Moat Houses 


Fora copy of the- 1984 Report & Accounts write- to: 

Company Secretary. Queens Moat Houses P.L.C., FREEPOST, Romford. Essex RMI 2BR. 
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CBI survey spurs index, 
but it could be temporary 


Buy yourself onto 
the treadmill 


|; London 


offer should help fund the 
R. and D. bill and smooth out 
the cash flow curve as launch 
costs eat into earnings. 


! AFTER weeks of trading in a 
• ' narrow range the market could 
"nnw be on the verge of break- 
: ing out and moving upwards— 
V at least that is how the bulls 
..-see it- Over the week the FT 
. ..All-Share index has risen more 
. than six points to around 630 — 
J the upper limit of its recent 
. trading pattern. 

■It was the strongly positive 
■survey of business opinion by 
the CBI that seemed the main 
' reason for this rise. While there 
. are always those arguing the 
primacy of purely technical 
factors it does seem as if the 
improved sentiment was the 
main factor this time round. 

However, this progress could 
soon be halted if the City con- 
tinues to revise downwards its 
estimates for profits for 1985. 
7 For months the trend has been 
Z 'to bump up the profits expecta- 
tions and in the absence of more 
. positive signs of growth from 

■ the economy this has kept the 
'"'market buoyant 

Now the forecasts are being 
revised down and the expecta- 
tion is for profits to grow by 
some 10 per cent overall — a full 
three points lower tban earlier 
predictions. While such a rate 

- of' growth is by no means a 
' disaster the very fact of a shift 

in the forecasts in the opposite 

- direction could hold the market 

- back. 

" The news on the oil front is 
’also not encouraging — spot 
prices for North Sea crude fell 
■_ $o cents over the week and it 

■ may only be the refusal of the 
..European winter to go away 
.that is preventing the forecast 

offensive against Opec's prices 
l from taking off. 


Shining Tarmac 


Aggregates are not everyone's 
idea of a glamorous business 
but the performance of Tarmac 
over the last three years has 
surely given even the coarsest 
of stones some shine to them. 
So far this year the shares have 
put on lOOp, taking them up to 
new— although not as yet totally 
uncharted — heigh ts. 

Once the shares are priced 
issue it may be that they will 
be seen as still cheap enough 
to justify a rise into the 300p 
region. All of this depends on 
the group not having recourse 
to any major rights issue over 
the coming year. This would 
help win shareholders’ confi- 
dence already bolstered by this 
year's above forecast dividend 
increase. 

Central to earnings growth 
has to be the exploitation of the 
greatly expanded U.S. busi- 
nesses and the UK housing side. 
With potential turnover of 
$240 m, the U.S. combined 
operations should see $24m pre- 
tax (and pre-interest) profits in 
1985. Housing completions at 
home are expected to reach 
8,250 — here the firming of 
prices should again keep growth 
on track although a repeat of 
1984’s 50 per cent rise in this 
division is unlikely. 

The plan to float off part of 
Plascom, in the oil and gas 
division, which is expected to 
raise £8m in early summer, will 
not affect the market's judg- 
ment much — except to reassure 
those who would prefer Tarmac 
to stick to what its good at that 
the group is heeding the mes- 
sage. 


The Haden bid 


- Cautious welcome 


„ . While there are many 
. similarities between the hand- 
ling of the British Aerospace 
offer for sale and the British 
Telecom flotation the fact that 
tfie offer is a secondary one 
. aimed mainly at institutions 
^ .and at a certain class of priv- 
ate investors means that the 
...atmosphere surrounding it 
_ cannot be expected to be the 
. same. The roadshows apart it 
is unlikely that BAe will pro- 
duce the share buying euphoria 
- Dtfiat marked the closing days of 
-the BT issue. 


The market's initial response 
to the offer has been to give it 
a cautious welcome — although 
there is a lot of devling deep 
into the analysts reports to 
discover more about the group's 
long-term prospects. 

BAe ended 1984 with an 
excess of liquid assets over 
borrowings of £81m. The £187m 
raised through the one for four 
equity issue which is to be 
made in parallel with the share 


Trafalgar House shocked 
quite a few people when it made 
its bid for Haden — not the least 
displeased were the manage- 
ment of the target who had just 
come through a tricky reorgani- 
sation programme putting their 
house in order and building up 
a sizable order book. 

The upshot was a spirited 
defence document which won 
general praise throughout the 
construction industry. Even 
competitors seemed saddened 
by the prospect of losing the 
engineering group from the 
lists. 

The only question for Haden 
was how to escape from such 
unwelcome approaches. Enter 
the wise men from Schraders, 
some of whom may have been 
visiting the U.S. over the past 
year and picked up on the 
management buy-out fashion 
(and perhaps even brought a 
poison pill or two back in their 
duty free) that has swept Wall 
Street.' 

The impact on the share price 
of the original bid might have 
been defence enough in the old 
days — and then the logic would 
have been for the situation 


players to take their profits and 
move on. Most analysts viewed 
the company as overrated on a 
multiple of 10 anyway. 

Then came the management 
buyout announcement. Clearly 
the top executives having 
brought the company through 
its trials were keen to have 
a chance to run with the ball 
— rather than have it taken off 
them just as they had got it 
back into play. 

Seeing its influence as likely 
to diminish in the event of the 
scheme succeeding the market 
decided that it was due a 
premium and promptly put 22p 
on the already bloated price. 

Or maybe this is just the 
market's way of saying that it 
doesn't really want the manage- 
ment plan to go through either. 
After all the conversion of 
Haden into a company where 
the preference share tail wags 
the ordinary share dog may not 
be the kind of capital structure 
many would like to see — 
although 120p extra a share will 
be a serious persuader. 

Yesterday Trafalgar surprised 
again by announcing somewhat 
prematurely its interim results. 
Profits before tax were ahead 
strongly — although the share 
price move was only modest 
Also announced was an exten- 
sion of the offer for Haden 
along with the news that accept- 
ances so far had been less than 
20,000 shares or just over 0.1 
per cent of the target’s equity. 
This gives Trafalgar 5.12 per 
cent of Haden. One purpose 
in bringing forward the 
interims has to be to give 
Trafalgar a freer hand to con- 
sider making Trafalgar another 
offer — equally Trafalgar will 
want to study the details of 
the 360p a share consortium 
management buyout scheme. 

Meanwhile back at Kleinwort, 
Benson (financial advisers to 
Trafalgar) the thinking caps 
are reported to have been put 
back on again as the £175m 
rights issue proceeds are begin- 
ning to burn a hole in Trafal- 
gar’s corporate pocket 
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Lloyds Bank International into 
the group will Increase the ex- 
posure to dollar denominated 
risks as well as probably require 
strengthening of group provi- 
sions for loans made in dollars. 

As the first floater of its kind, 
this issue is hard for the stock 
market to assess. Lloyds' shares 


have picked up since the issue 
of the notes, but they remain 
historically weak having under- 
performed the market for three 
years. 

However, in time and once 
the bank's management con- 
vinces the market that it can 
cope with the unified structure. 


the floater may well come to be 
looked back on with a certain 
warmth. It was after all effec- 
tively (and because of the Bank 
of England's insistence) an 
issue without' rights, welcomed 
by those who didn't want an 
issue in the first place. 


Terry Povey 


MARKET HIGHLIGHTS OF THE WEEK 


F.T. OriL Index 


Change 
on week 
+19.0 


1985 

High 

1,0245 


F.T. Gold Mines Index 


Optimistic CBI survey on economy 
Bullion easier on firm dollar 


BAT Inds. 


Adverse U.S. influences 
Revived Institutional demand 


British Syphon 


Burmah. Oil 


Avoiding risks 


The Euromarket has res- 
ponded very favourably to 
Lloyds Bank’s perpetual floating 
rate nore issue. Started at 
$400m it was quickly boosted to 
9600m and yesterday raised 
again to $750m. 

Some in the market have 
been a little surprised by the 
issuing of the notes at all having 
calculated that Lloyds was 
within the Bank of England's 
capital ratio guidelines issued 
in November and therefore 
would not have any need to 
raise further equity. 


Carpets lntnl. 

First! and Oil & Gas 


Lloyds Bank 
Owen Owen 


Planet Group 


Redfearn Natl. Glass 


Sains bury (J.) 


Shiloh 

Sons of Gwalla 


Annual results and scrip Issue 
Revived bid speculation 
Persistent bid speculation 
U.S. exploration hopes 
U.S. S boom floating rate loan 
Speculative bid hopes 

Bid from Heywood Williams 
Rerived bid speculation 
Annual results due shortly 

Results well above market estimates 
Profit-taking. . 


The real answer as to why the 
floater could well turn out to 
be a piece of well-timed house- 
keeping is that the pinning of 
the increasing book of dollar 
assets can be done in dollars 
and exchange risks thereby 
avoided. The integration of 


Son (UK) Royalty 
Thorn EMI 


+'45 — 
~+$? 


Rumoured North flea oil find 
Persistent demand arouses bid talk 


Unigroup 


Vaal Reefs 


Messrs Goodman andMlUer acq. 12-9% 
Labour unrest at mining complex 


Wadkin 


Poor annual results 


USM entrants, beware! Tie City 
will conspire against you to 
make it a costly business: First, 
pressure will be put on you to 
hire an expensive London firm 
rather than a local one that 
already knows your- business: 
Once in' the City's clutches 
charges are likely to be inflated 
by needless duplication ' of . 
effort, and your business passed 
on from banker to lawyer eager 
to dp one. another a favour. 

Moreover, there is bo. assur- 
- ance that you wilL be buying the - 
best, advice. . Brokers, tend to 
price the -shares too low to en-' 
sure that a fat profit is made by 
the market And as if that 
wasn’t had enough, once on the 
USM,. 'you, are likely to find 
yourself on the treadmill with 
further pressure exerted ' to 
strive .'towards; the -additional, 
expense of a full listing. 

Many of these charges have 
been .bubbling under the sur- 
face since the USM began. But 
they were brought out into the 
open this week after the 
release of a .draft speech 
written by Mr Warner Tayler, 
managing director of Air Call — 
the 'first company to join the 
USM— for w a conference 
arranged by Business Research 
International on Tuesday. 

. .Mr . Tayler is particularly 
worried that the rising coats of 
joining the USM are going to 
hamper the market’s develop-, 
merit; * and send potential 
entrants to the cheaper over ■ 
the -counter market. Businesses 
should not have to go to the 
City to get a USM quote, he 
argues, and “the layers upon 
layers of extra people who are 
now needed to bring a company 
to market make one feel out- 
numbered/’ When Air Call 
came to market in 1980 it cost 
some £75,000. Mr Tayler esti- 
mates it would now cost about 
£250,000. 

But rising costs donlt as yet 
seem to be stemming the stream 
of companies joining the USM; 
and a straw poll of 10 companies 
taken at random from the 400 
odd ' companies that have 
followed Air Call -to the market 
suggests that more are inclined 
to praise than, criticise rihose 
City institutions that "helped 
them get a quote. -' • 

A year ago I didn't know 
anything about the City,” admits 
Anthony Martinez, Chairman of 
Microvitec, which came to 
market last May. “We appointed 
a firm of merchant bankers 
(Hill Samuel) to .advise us who 
we feel did an excellent job." • 
There does, however, seem to 
be a' good deal of pressure being 
put on " companies to choose 
large firms of City auditors and 
solicitors, although it is still 
possible to manage' a successful 
entry ‘to the USM by using 
smaller local firms. . 

" Firms who could do a per- 
fectly competent job aren’t 
allowed to try," comments Hugh 


Sykes, chairman of 1 Thermal 
Scientific. ■** There's the City net- 
work — and it’s hard for those-, 
outside to receive the degree_of . • 
tespect.from those who are-part 
of it." . 

And . what 'about costs? 
Although, .the' fees - attached 
.coming to the USM: vary. enar. 
mouslyV depending on whether 
the- company .is brought via an 
introduction, a placing or an 
offer 'for sale,; and bn whether 
a merchant, bank is involved, 

; most . companies .seem to think 
they are getting ! "value fot " 
money. 

- At one end of the scale K.j 
Merrydown Wine whicJ|-> 
managed to get a quote for a 
■-total sum of £5,000 four years 
ago. Needless to say., its direc- 
tors are not grumbling about 
costs.:/" • 

Merrydown joined the market 
via an introduction, a route 
which is only open to com- 
panies which already have at 
least 10 per cent of their 
shares held by the public, it 
is the cheapest way in; because 
it. does- not involve the 3a le :of . 
shares, the huge .. expense of 
issuing a prospectus is avoided. 

And as Merrydown was 
already traded under rule . ' 
162 (3) the bulk of the -legal v - 
■and accounting - -Work. hasPjf 
already been done. / 

“ We are- inclined to be DIY 
. people. But there was also an 
element of luck involved in our 
cheap entry," says chairman 
Ian Howie. At that time the 
stock exchange was getting 
worried about the sagging num- 
ber of companies joining the 
USM, and agreed to waive its 
nine month rule, which states 
that the latest set of audited 
results must be no more than 
nine months old. Merrydown, . 
which was just over the limit, . : 
was allowed to go ahead with - 
little more than an updated : 
Extel Card. 

Four years -later such low ; 


H 



prep 


fees look extraordinary. FirmM j 
how seeking an introduction ) 


the USM can expect ' to pay 
closer to £50,000.. 

At the other extreme is 
Microvitec who joined via . an 
offer for sale which cost about 
£380,000. .The company had 
taken the precaution of agree- 
ing, .the costs with each of the 
films involved, in advance; '.in 
the event none exceeded their 
budget, and Microvitec felt that 
it had done well. 

Other companies, .have, been 
frustrated at the huge amount 
of seemingly - unproductive 
work that goes into a USM 
quote, the great amount of time 
that it takes (beween .3 and 9 
months), and -the unexpectedly 
high fees. u 

In spite of; the fact that’ the I 
shares sometimes leap to a 
large premium , over the issue 
price as soon as dealings begin, 
companies seem, reluctant to 
admit that their shares have 
been sold, off too cheaply. 
Instead they ■ point ' out how 
difficult it. is to get. the price 
right, and are willing- to 
acknowledge, the need of the 
underwriters to make a profit 

Lucy Kellaway 




RESULTS DUE NEXT WEEK 


COMPANY NEWS SUMMARY 


Stores 
in the 


limelight 


THREE OF Britain's largest 
retailers show their financial 
wares to the world next week. 

Marks and Spencer should on 
Tuesday reveal sales of more 
than £3bn for the first time — 
perhaps hitting £325bn for the 
year to the end of March, mak- 
ing an annual increase of 14 
per cent But pre-tax profits 
growth is expected to be more 
modest — maybe 10-12 per cent 
up to between £305m-£310m. 

However, within these figures 
M&S will be able to show that 
a' much stronger second half 
followed a dull first six months, 
and there may be signs that 
tije improvement is still there 
in the opening weeks of 19S5-S6. 

It suffered last year as many 
of its more fashion-conscious 
women customers turned away 
to, buy clothes elsewhere, 
notably at J. Hepworth's Next 
chain. This year’s St Michael 
ranges are said to be brighter 
— but it will be too early to 
judge the results. 

Meanwhile, if M&S was 
caught on the hop in womens- 
wear, it is well ahead of the 
game in other departments — 
profits from menswear. food, 
homeware and footwear should 
all show good improvements. 

But across the Atlantic. M&S 
has still not got right its 
Canadian stores after years of 
trying — dollar profits will be 
dawn on the previous year. 


British Home Stores, which 
releases results for the year 
to the end of March on Tues- 
day, is in the middle of a 
costly programme of refurbish- 
ing stores which is likely to 
go on for a few years yet. 

Inevitably, falling interest 
receipts and higher deprecia- 
tion charges are holding back 
profits growth, at least in the 
short-term. The pre-tax total 
for last year is likely to be 
S-9 per cent higher at about 
£60m (£55-2m). 

Like M&S, BHS should have 
seen a much better second half, 
with sales particularly strong 
in the Christmas period. The 
group is also achieving better 
margins by stocking the shelves 
with more expensive house- 
wares and foods to replace less 
profitable lines. 

Dehenhams, one of the stock 
market's favourite tave-over 
tips, tries to concentrate City 
minds on its results instead on 
Thursday. 

Pre-tax profits for the year 
to the end of January, exclud- 
ing property sales and other 
non-trading items, should be 
up to about £41m (£35.5m). 
But the overall group advance 
will encompass a mixed bag of 
performances from individual 
companies, some outstanding, 
others frankly indifferent. 

There will be good results 
from fast - growing Welbeck 
Finance, now contributing 
almost half of group profits, 
and from the revitalised foot- 
wear activities. But, in the 
department stores, the two 
businesses In which Harris 
Queensway has bought stakes 
— furnishings and Greens 
Leisure Centres — are taking 


longer to turn around than ing’s weakness. The market will 
expected. have to look to the second half 

However, other department for the recovery, 
store activities should diow Whether Royal Bank of Scot- 

better profits, largely as a lan|1 win maDage t0 improve 

result of tighter cost control, „„ .. , 

rather than any great increases ° n the T ®™ ark J b, y good second 
in turnover. half o£ 1984 when it announces 

_ . . . . . its interims on Thursday is a 

thj^ne^hen’the^ona Awaited -«"»■ However the City 

recovery in UK composite in- »s unanimous in expecting a 
surance companies finally large improvement over the 
starts. However, it is almost £54m earned in the first half of 

certain that there will be no last year, and is looking for 

w^rV* ’innilance ’reports !“* 
its first quarter results on *' 8m pre-tax, 

Thursday. Earnings per share may show 

The most optimistic analysts only a modest advance, as a 
Si, expect Royal to do any result of a risiflg tax charge 

Ser^teJfU'^^oS! f-Wheas much as 50 

while the more pessimistic ex- P. er . ce “*) a °d the one-for-four 

peet losses to be at least double. ?ff“f a 2 l - Jai L , i* 1 r7 ’ I 

... ... . , Provisions for bad dcbls 

Underwriting losses could be at should be up from about fl7m 

least one-third higher at around a year ago to around £20m, 
£135m with UJ3. losses rising by - although remaining roughly 
a quarter to £75m, due more to constant as a proportion of the 


the weakness of sterling than i oan book, 
to any further deterioration in _ , ...... 

this already very weak insur- Some increase in the dist- 
ance market dend, P erha P s b >' as mucb « 12 

n .. . ... , . per cent can be expected, as 

d t!f n tio SSes ar i? the Bank still perceives itself ro 

double to £18m as that market b e vulnerable lo a takeover bid. 
copes with the new environ- The market has discounted i 
®™ ated recent Court a good set of profits from the 
™ and Australia 'Is ex- Bank and the shares have been 
^f5,^ d *9 °K Se l a strong performers in the last 

“me profit taking after the 
in Queensland and New South ^lts are announced, 
wales. 

The market expects UK losses Cnntrihlltnrs" 
to be around last year’s £25m '-onuUluwira. 

level, and Royal says it has T Iirv KpIInwaw 

been hit hard by this past L,uc y 

winter as in 19S4. r- ■ 

The only bright spot is a one- l-<nc oil Oil 

fifth rise in investment income > 

to £S0m thanks mainly to sterl- oteiau WagStyl 


Take-over bids and deals 









Value of 


Price 

Value 


Company 

bid per 

Market 

before 

of bid 


bid for 

share** 

price** 

bid 

£m's** 

Bidder 

Pricee hi pence unlees otherwise indicated. 

Adams & Gibbon 

240* 

244 

234 

4.32 

Keep Trust 

Allied Textile 

476 

4S5 

430 

43.18 

London & Mi din d 

Anvil Pet 

60 

55 

50 

9.66 

Berkeley Exp In 

ASR Hldgs 

450* 

445 

365 

9.00 

Minct Inti 

BonusbondH 

315 

33 

23 

1.08 

Promotions Hse 

Brown (Matthew) 

449s 3 

375 

323 

101.38 Scot & Newcastle 

Cartwright R. 

1301 S 

178 

107 

8.76 

Henderson Group 

Cole Group 

161§ §fi 

178 

122 

4.83 

Moss (Robert) 

Dunlop 

24 

66 

31 

34.52 

BTR 

Encry Services 

91 

99 

67 

34J6 

Peek Hides 

Foster Bros 

2289 

226 

228 

106.78 Sears Bldgs 

Haden 

240* 

358 

232 

37.18 

Trafalgar House 

House of Fraser 

400*5 

396 

346 

430.92 A1 Fayed Inv & 






Trust (UK) 

Hurst (Charles) 

200-5 

193 

190 

4-32 

Garvagh Secs 

Imed Business Sys 

40* 

38 

40 

5.40 

Wee lab ora tor Inti 

IngaU 

so- 

107 

73 

7.30 

Gt Midland Comp 

Inga 11 

los* 

107 

90 

9.58 

Hoose of Fraser 

Initial^ 

5555 55 

540 

533 

303.80 BET 

Jackson J. & H. B. 

11659 

122 

84 

27.52 

Williams Hldgs 

Manor National 

11} 

10* 

13 

2.00 

Bramall (C. D.) 

MFI 

292) 

291 

353 

576.20 Assoc Dairies 

MJI 

181 

17i 

15 

4.14 

Leigh Interests 

Mnirhead 

170 

186 

14S 

14.46 

RHP 

Petroiex 

84 

80 

81 

13.12 

Saxon Oil 

Planet Group 

113 

106 

8Stt 

11.31 

Heywd Williams* 

Ron Hedge & 






Regan PaulU 

39455 

370 

2S3 

4.49 

Assoc Book 

Selinconrt 

34 

31} 

28} 

17.60 

Storm gard 

Solicitors Law 

3fi 

37 

37 

4.14 

Hollis Bros 

Solicitors Law 

35*5 

37 

41 

4.03 

Pergamon 

Times Veneer 

20*5 • 

4fi 

49 

1.41 

GDI Hldgs 

Trident Computer 

80} 

75 

70 

2.01 

Park Place 

UBM 

19355 

192 

159tt 

U3.95 Norcros 

Waring & Gillow 

160- 

148 

155 

24.96 

Hopecastle 

Westland 

150* 

143 

140 

88.90 

Bristow Rotocraft 

Yorkgreen 

15 

13 

10 

1.66 

Talbex Group 


Company 

Year 

to 

Pre-tax profit 
(£000) 

. Earnings^ Dividends* 

• per share (p) _ 

Holt Lloyd 

Dec 

6.240 

(4.240) 

7.1 

(6.3) 

3.75 (3.17) 

Hopkinhons 

Jan , 

5,830 

(5,020) 

222 

(17.9) 

5.35 (428) 

Hunting Ass 

Dec 

5.910 

(5.890) 

39.0 

(36.3) 

7.0 (6.5) 

Inchcape 

Dec 

78.900 

(53,000) 

29.1 

(132) 

18.15 (18.15) 

Wm Jacks 

Jau 

413 

(350) 

3.6 

(3.11 

1.0 (0.7) 

FJC Lilley 

Jan 

7,490 

(13,850) 

7.4 

(11.5) 

3.64 (3.64) 

Ldn & United 

Dec 

6,190 

(5.220) 

27.2 

(24.4) 

13.0 (12.0) 

Madellan 

Dec 

531 

(412) 

4.9 

..(5.0) 

1.7 (1.6) 

Marshalls 

Dec 

1,600 

<981f 

3.5 

(2.1) 

2.0 (— ) 

Minet Hldgs 

Dec 

23,300 

(20,439) 

— . 

(—) 

6.23 (5.19) 

More O'Ferrall * 

Dec 

2,200 

(2,197) 

5.8 

(7.0) 

3.4 (3.3) 

John Mowlem 

Dec 

1L100 

U0A00) 

28.7 

(27.0) 

11.93 (1L2) 

Nimslo 

Dect 

2.S70L (13,640)L £2.8 

(12.6) 

— . f— ) 

Norman Hay 

Dec 

577 

‘(605) 

7.8 

(8.3) 

3.753 (3.565) 

Nurdin &P'cock 

Dec 

13J60 

(12,000) 

13.8 

(13.8) 

42 (357) 

Polymark 

Dec 

. 16L 

(310)L 

■ 9.4 

(14^> 

— (— ) 

PSM 

Dec 

2,550 

(1,060) 

14 J5 

(6.4) 

3.15 (— ) 

Ramco 

Dec 

910 

(847) 

4.0 

(4.1) 

0.7 (— ) 

Ray heck 

Jan' 

1.170L 

(1210) 

318 

' (2.4) 

02 5 (0.5) 

Richards (Lelcs) 

Dec 

459L 

. (262)L 20.8 

(4.2) 

— . (— ) 

Roberts Adlard 

Dec 

1,170 

(1.190) 

13.8 

(14.1) 

6.0 (6.0) 

Rusb & Tomkins 

Dec 

-3,050 

(2,950) 

22.6 

(21.9) 

7.65 (7.25) 

Shiloh 

Mar 

417 

(126) 

14.0 

(3.9) 

2.0 (1.73) 

Simon Enging 

Dec 

25,620 

(21,720) 

27.6 

(26.8) 

8.0 (7.0) 

Singapore Para 

Dec 

466 

(275) 

1.9 

(1.4) 

1.1 (0.8) 

J. W. Spear 

Dec 

858 

(239) 

1L0 

(3.2) 

.4,0 (1.0) 

Spong 

Dec 

271 

(36) 

1.3 

(0.3) 

0.1 (— > 

Sunlight Servs 

Dec 

4,370 

(3.553) 

22.1 

(17.0) 

8.05 (7.0) 

Tarmac 

Dec 

109,600 

(89,600) 

51.6 

(485) 

16.0 (13.6) 

Towles 

Dec 

580 

(246) 

15.0 

(11.5) 

2.9 (2.4) 

Wadkin 

Dec 

47 

(373) 


(7.4)' 

3.0 (3.0) 

Wemyss Inv Tst 

Dec 

300! 

(246)! 13.3 

(10.9) 

8.0 (20.0) 

Wingate Prop 

Dec 

500 

(737) 

4.0. 

(3.8).. 

1.7 (1.5) 
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INTERIM STAtEMENTS 


Lucy Kellaway 


* All cash offer, t Cash alternative, t Partial bid. i For capital 
not already held. ff Unconditional. Based on May 3 1985. 
trAt suspension. §§ Shares and cash. II Related to NAV to be 
determined. [|||Loan stock, tt Suspended. 


Company 


Half-year 

to 


Pre-tax profit 
(£ 000 ) . 


■ Interim dividends* 
per.sliare (p) 


FINAL DIVIDENDS 

’Ambrose Investment Trust 

Billem J - 

British Home Stores 

Cherterhall PLC 

City ot Oxford Trust 

Clive Discount Holdings 

Cluff Oil 

Cosum Group PLC 

Debcnhsms 

European Fames Group 

Execute* Clothes 

Extvmai investment Trust 

Gsrnar Booth 

G. T. Dolls r Fund 

Holt Jossoh 

King & Shesson 

Leo- Cooper 

London Park Hotols. 

lyl# Stuppino PLC 

Marks and Spencer 

Miles 33 . - 

Palms G'oup . 

Paul Mtcheel Leisurewear 

Srlentnight Holdings 

Scottish Northern Investments Trust 


Announce- 

ment 

Dividend (u)* 

Last year This year 

due 

Int. 

Final 

int. 

.... Tuesday 

3.0 

5.4 

3.0 

.... Tuesday 

1.4 

1 A 

1.4 

.... Tuesday 

1.75 

4.76 

1.7S 

.... Monday 

0.3 

08 

0.6 

... Wednesday 

2.0 

4,1 

2.5 

.... Tuesday 

1.4 

2-2 

1.4 

.. .. Wednesday 

• — 

— 

— 

.... Wednesday 

6.0 

8.0 

— 

... Thursday 

2.2 

5.3 

2 5 

... Wednesday 

1.1 

— 


... Tuesday 

— 

86.0 

_ 

... Wednesday 

5.0 

5.75 

5 S 

... Tuesday 

2.6S 

4.85 

2.95 

... Wednesday 

0.15 


0.02 

... Wednesday 

3.0 

— ■ 

_ 

... Thursday 

2.S 

5.76 

2.5 

... Tuesday 

— 

— 

— 

... Wednesday 

3. IB 

4 23 

3-15 

... Tuesday 

2.0 

— 

— 

... Tuesday 

4.2 

— 

1.00 

... Wednesday 

— 

2.5 

— 

... Tuesday 

0.75 


— 

... Tuesday 



— ■ 

— 

... Wednesday 

1.0 

1.75 

1.75 

Pnday 

2.12 

0,3 

0.96 


Company 


INTERIM FIGURES 
AE PLC 


CssiiB (G.B.) Thursday 1.12 

Clrcaprint Holdings - Friday — ■ 

Concentric Tuesdey 1.27 

Manns Adventure Sailing Trust Wednesday — 

Philip* Lamp Wednasday 0.60 

Roys! Bank ot Scotland - Thursday 3 3 

Royal Insurance Thursday 8 75 

Sava & Prosper Return of Assets Thursday — 

Stekis Thursday 1.0 

Tyn* Teas Television Tuesday — 

Valin Polish Wednesday 0 6 

VauK Group Thursday 3.4 

Warner Estates Ptidav S.O ! 

Wrnterhnnom Energy Trust Tuesday 05 

• Dividends are shown net oence per share and are edfui 
vening scrip issue. 


Announce- 

ment 

Dividend 
Last year 

due 

Int. 

Final 

Tuesday 

2.58 

1.4 

Thursday 

■— 

■— 

Friday 

1.76 

4.41 

Thursday 

2.0 

3.25 

Tuesday 

1.65 

3-BS 

Thursday 

1 75 

2.5 

Tuesday 

4.0 

12.5 

Tuesday 

— 

___ 

Thursday 

1.12 

1.78 

Friday 

— . 

0.7 

Tuesday 

1.27 

2.21 

Wednesday 




Wednesday 

0.60 

1.40 

Thursday 

3 3 

5.2 

Thursday 

are 

19.0 

Thursday 

— 

— 

Thursday 

1.0 

2.0 . 

Tuesday 

— 

— 

Wednesday 

06 

1.4 

Thursday 

3.4 

6.655 

Friday 

S.O 

as 

Tuesday 

05 



PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
to (£000) per share (p) 


Bell way Jan 

Cosalt Feb 

Gibhons^S. - - Dec 

GR Holdings Dec 

Jessups Feb 

Midsummer Inns Mar 
Peters Stores Dec 

Simpson, S- . June 


680 (1,170; 

249 (135)L 


(i— I - — : - 

(820) V : ;r.e 

(403) 1.25 

(25)1 — 

(64)L 0.5 


United Wire Grp Mar 


(3.0) 

- (0.25) 
- (— ) 
(LB) 

(1.0) 
(— ) 
0 . 0 ) 

: (!*>.. 
( 2 . 2 ) 


Aberdeen Const 
Aliebone 
Assam Dooars 
Barham 
Brit Syphon 
Dan Air 

Ertin Oil & Gas 
Farncll 
night Refuel 
Foseco Minsep 
French Klcr 
J. J. & D. Frost 
Geers Gross- 
III i Ilf T 


(5.240) 16.6 093) 7.25 
(404) 1.5 (1-0) 7.3 

(182) 31.3 (6^) 9.0 

(230)L25-8 (24,8) 6J) 
(412) 7.5- (3.1) 3.0 

(4,310) 36.6 (38.6) 7.0 


injures in parentheses are for the corresponding period) 

* Dividends are shown net except; where otherwise .stated, 
t Figures in $US. J Profits after tax: t Cents per. share.: ;L Loss. 


Issue News 


2.080L (1,020) L 19.6 (10.4) 0.15 (0.15) 
20,290 (15.790) 9.1 (6.6) 1.8 (1.5) 
10.500 ( 7,560) 14.6 (12.6) 2.025 ( 2.5) 


34,500 

(20,6591 

23.7 

02.9) 

82 

(7J5) 

16,350 

(14,330) 

18.7 

(17J) 

6.15 

(5.6) 

1,040 

(831) 

7J2 

(6.7) 

3.5 

(2.3) 

1.S20 

(1^50) 

10.6 

(7.1) 

2.0 

(2.0) 

3S5 

(307) 

15.6 

(1213) 

5.0- 

(4.5) 

1,630 

(1,350) 

3.4 

(4.4) 

1.16 

(054) 

35 

(49) 

37,0 

(44.1) 

15.0 

(15.0) 

183 

(165) 

3.4 

(3.0) 

14)5 

(1.75) 



.... 

..... .... 

— ’ 




Aliebone— Raising £1.3Sm via a rights issue of 1.45 mi 8.75 per cent 
convertible cumulative redeemable preference shares of lOOp 
at par on the basis of one for every five ordinary 

American Electronic Components— Offer for sale 10m' shares at 
£up to raise uOm. 

Coloroll Group— Offer for sale 13.5m shares' .at I35pLto raise 
£8.4m net. ■ ■■ 

Martin Currie— Offering 12m - shares ar](IOp each. ' ~ . 

Cannon SI. Inv,— Offer for- sale l.lnr convertible prefereoca shares 
io raise •Li.im. .■.••■. - . . 

Lnnrton and Edinburgh Trnst-R airing : flg.Sm ,via a righte issue 
of 14.4m, 6.5 per cent convertible preference^ shares^ 




Wall Street glimpses the noose 


New York 
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Prepare to meet 1990, says Sir Alistair 
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WBE& the near-term , outlook 
i<_ is cloudy there Is a lot to be 
a? -said* for looldug furttier abend, 
hopefully to blue sides. Mr 
v- Julian OgDvteThnmpson did it 
n: last week in . his first annual 
i,. .statement as chairman of Be 
-Been and now we have Sir 
*” Alistair Frame* .who has just 
s,-. "taken ow.m helm at- Bio 
: r; UntoZhnv doing it, too.. - 

v.: ' " IBs. sights are set on a much 
*'•' longer range, to the' early I99(te 
***• in fect By then, and in. some 
> « instances" sooner^ capacity 

c»* to supply mostmetals will be 
f. back in broad balance with 
• demand further first time since 
i the eerfy he hah said 

r-: in the BTZ an«n»l reportthis 
week, 

Coming from a. man who two 
years . ago feared that over-pro- 
(faction- in. copper . was ; an 
’■endemic disease 4- ‘“bubonic 
plague" was mentioned — from 
« which the patient might never 
\r -lolly recover, - this -suggests a\ 
subtle change in, thinking. - 
I'- '. ' So does: has jfurftker comment 


'•* that because of- the tong lead. 
*- ,J time of anything up to 10 years 
formajor new mmes to readi 
"I ‘ the productidn stage, “dedsions 
: must've hiade within the next 
year qt so for- the next genera- 
^ tioit of successful mining' pn> 
;■ Sects.” -v : * .. 

,V Sir AHstair Frame » no J 
starry-eyed- <mthntet, ■ - buf a. 
t> " Vdown-to-earth Scottish engineer . 
; jiho <§d:r»t con^.tm ^tha^e^y. 
- way! His comment that . the 


min i ng lnousuys longer term 
outlook .is mudi brighter,” is 
based on some sound reasoning. 

Firstly,; demand for metals 
continuing to grow, even if 
prices are held in check by ex- 
' cess production capacity. 
Secondly, this excess capacity 
is being steadily eroded by the 
normal' exhaustion of many 
existing .mines while investment 
in new ones has dwindled to a 
trickle- 

His words make a marked 
change to what we have been 
hearing in recent times from 
other maflors in the mining 
industry, particularly in North 
America, where minds have 
been mode concentrated on snr- 
vival oav at best, tire opening 
up of only the smaller good 
grade mineral deposits which 
can be turned to account 
quickly at relatively small cost. 

Unlike many other natural 
resource groups KTZ with its 
wide spread of interests is -still 
earning good money and i$ thus 
in a position to pick up some 
bargain offers o£ proven min- 
ing deposits. 

Nor is it averse to consider- 
ing starting off on major new 
ventures, but it is not going to 
leap in and will expect to enter 
than on a partnership basis as 
it 'did back in the 1960s and 
1970s. In the. meantime, it 
: intends to expand the industrial 
and .oil and gas interests to 
further balance its activities. 

As far as the group’s earn- 
ings outlook for this year is 
concerned, the industrial in- 
terests should again do better 
but cannot 7 be expected to 
Tnaf rr tfljp -the pace of recent 
years, while conditions are 


expected to remain difficult in 
the- energy sector although oil 
and gas interests "should con- 
tinue to progress." 

It is generally reckoned that 
at least some metal prices may 
improve this year and so, 
overall. BTZ should see a 
further rise in earnings and 
dividend. What remains to be 
seen is to what extent any 
further fall in the U S. dollar 
will reduce these earnings when 
they are changed Into sterling. 
For the time being the shares 
rate as a “hold” but maybe 
not a “buy." 

While Sir Alistair has been 
confidently looking forward to 
the long term, some of the less 
fortunate North American 
mining groups have been 
generating a little more hope 
for the current year. To some 
extent this is based on the 
lower value of the U-S. dollar 
which points • to rather better 
metal prices for them. 

Amax has reported a further 
loss of $35.3m (£29 .2 m) for the 
first quarter, but this is not so 
bad as the loss of $53m before 
write-downs in the previous 
three months. ' Before tax and 
the crippling interest charges, 
an increased operating profit 
of $23-2m has reversed last 
year’s falling trend and the 
company hopes to repay a 
further $5O0m debt by the end 
of next year. At end-1981 total 
debt was $ 1 . 6 bn. 

Moving on to South Africa, 
the warning given here last 
week that some tough bargain- 
ing can be expected in the 
annual wage negotiations for 
both white and black mine- 


workers has been underlined by 
severe outbreaks of unrest at 
the gold mines. 

Disputes over various 
grievances have resulted in 
Vaal Beefs sacking 14,400 black 
workers, mostly at the South 
division which provides royalty 
income for South vaal, while 
Hartebeestfontein has dismissed 
some 2,200 men. 

These are big mines and the 
loss of production at Vaal Reefs 
up to last weekend when the 
men were dismissed amounted 
to one tonne of gold; the loss 
of profits is not covered by 
insurance. Vaal Reefs ha s said 
that the dismissals were made 
to prevent further disorder and 
possible violence. The company 
is prepared to take men back, 
but will choose those it wants. 

The central issue is the 
resentment felt by black 
workers at not being allowed 
to cany out the more respon- 
sible and higher paid jobs 
which are reserved for whites. 
This barrier to black advance- 
ment has always been staunchly 
defended by the white union on 
grounds of job security for its 
members. 


POOR President Reagan. Only a 
month or so ago. he was being 
feted like a hero by the New 
York Stock Exchange, graci- 
ously accepting the plaudits for 
the economic recovery which 
has lined Wall Street’s pockets 
so abundantly. This week he is 
being blamed for all maimer of 
ills. The market is suffering, we 
a re told, partly because he 
seems to have lost his magic 
touch — an undeniable fact after 
tile battering his public image 
has taken over his plans to 
visit the Bitburg War cemetaty 
in West Germany. 

If the President can blunder 
so badly over the organisation 
of a foreign trip, what hope 
has he of jostUng Congress into 
compromise on the budget cuts 
everyone insists are now neces- 
sary ? 

Not much, says Wall Street, 
which is becoming increasingly 
obsessed by the “knock-on defi- 
cit" theory— that is, that the 
Budget deficit is causing high 
funding costs, which in turn is 
attracting foreign money into 
the dollar, thus holding the UB. 
currency up and causing much 
suffering and grief among un- 
competitive U.S. corporations. 

Economists have been taking 
some comfort from the decline 


of the dollar since the beginning 
of March, amounting to more 
than 16 per cent against sterling 
and over 11 per cent against 
the D-mark. 

Even so, analysts this week 
have been showing signs of 
panic over their early year pro- 
fits forecasts, scaling many of 
them back, progressively, des- 
pite several corporate predic- 
tions of a better second half. 
First Boston, for example, is 
now expecting a virtually fiat 
profits performance for the cur- 
rent quarter. 

This wave of pessimism, 
though by no means universal, 
hit the blue chip cyclical stocks 
particularly hard. Computer 
shares came under pres/ure, 
with digital equipment knocked 
below $100. and IBM the bell- 
weather of bellweathers, trading 
steadily down; it has now lost 
well over $12 from its peak of 
$13S£. and is standing on a re- 
stively modest price-earnings 
ratio of 12. 

The motor company shares 
were hit for a similar reason. 
General Motors is trading 
almost S20 below its 12 month 
peak of $85, and at present 
levels has a p/e of 5 and a 
yield of 7.5 per cent These are 
hardly growth stock rations — 
significantly, they look very 
much like those currently being 
sported by Consolidated Edison, 
the electrical company which 
figures as a widows’ and 


orphans’ yield stock. 

A less predictable depressant 
on prices was Wall Street’s sud- 
den reaction to feats of cancer- 
related legal action against the 
tobacco giants. In the past few 
months, the tobacco companies 
have been on most brokers’ buy 
lists because they are not par- 
ticularly vulnerable to foreign 
competition, and therefore have 
some “price flexibility” (Wall 
Streetese for saying they can 
put their prices up). 

• - The cancer law suits scare has 
been around for some time, 
while the possibility that the 
tobacco companies could be hit 
for product liability Is a long 
way down an extremely tortuous 
legal road. But there is nothing 
like the hangman’s noose to con- 
centrate the mind, and Wall 
Street has caught a glimpse of it 
because two suits are due to 
come up this summer. 

The effect of this fright was 
pretty dramatic last Tuesday. 
Shares in Philip Morris feH by 
S5J to $851, while R. J. Reynolds 
also plunged by $5 to $77$. 
While several brokers are still 
bullish enough to see these de- 
clines as a buy opportunity. 
Paine Webber downgraded the 
stocks from a buy to a hold. 

The cumulative impact of this 
pressure on the leading stocks 
was to knock the Dow Jones 
Industrial Average back down 
to levels last seen when the 
January bull market was getting 


into its stride. On Monday an 
Wednesday, the plunge in th 
index was as big as anythin 
seen since last November. 

Wall Street would not h 
what it is, of course, without i' 
perennial optimists, and mas 
brokers see this fall as 
necessary precursor to dearth 
decks for a new assault on^h 
1,300 barrier— the stoc 
market’s equivalent to — th 
North Face of the Eiger. 

Yet it is worth pointing oi 
that the decline would ha* 
been even deeper if it hatT'n 
been for some exception 
activity in the influential' >, 
stocks. Atlantic Richfiefd 
dramatic plan to cut its ebs 
and drive up its share iui« 
with the combination of*:,; 
aggressive $ 4 bn share buy-bgi 
and increased dividend pa 
ments had the desired effect. 

It carried the shares up-1 
around $10 on the week, rus 
ing the price $14 above the lev 
of only a fortnight ago. As 
result the group is now valm 
bv the market at around Slob 
making it look substantially^.* 
vulnerable to the Wall Stoe 
raiders than it was in t 
middle of last month, when 
market capitalisation stood 
just Sll.Bbn. v. 

Monday 1 ,259.72 w 

Tuesday 1J58M 

Wednesday 1.242.05 -16 

Thursday 1,242.27 +0 

Terry Dodswof 


When to switch from green to amber 

— fiy North American anti* of 100 large public companies billion dollar 

I smoking groups) and some was on average 21 per cent Rumours o 

TOrOntO high-tech companies. higher in the first quarter of Alberta doubl 

Tp ... _I.V. *1 inn 


Whether the current wage 
negotiations can devise some 
method of overcoming this 
barrier remains to be seen. At 
all events the general situation 
is very uneasy and one way or 
another will be costly to 
resolve. It will probably lead to 
a harder look being taken at 
increased mechanisation possi- 
bilities in this labour intensive 
industry. 


Kenneth Marston 


THE GRADUAL retreat of 
Toronto share prices from the 
record levels reached on April 
26 has reinforced an increas- 
ingly cautious mood among 
Canada's investment com- 

munity. Philip Heitner, port- 
folio strategist for the securi- 
ties firm Nesbitt Thomson 
Bongard, says he is advising 
stock market investors to switch 
“ from green to amber." 
Another respected market- 

watcher. Gerry Reid of 

Gardiner Watson, adds: “Our 
view has been for quite a long 
time that stocks are not all that 
cheap.” 

The downturn in share prices 
has so far been modest, with 
the TSE 300 composite index 
slipping by about 3 per cent 
in the past 10 days from its 
peak of 2,669. Furthermore, the 
brunt of the decline has been 
borne by a handful of sectors — 
gold mines, cigarette-makers 
(casualties of new legal threats 


’ by North American anti- 
smoking groups) and some 
high-tech companies. 

If the analysts are right the 
stagnation could spread. 

Although economists have 
recently revised upwards their 
estimates of Canada's 1985 
growth rate (to a range of 3-4 
per cent in real terms), the 
stock market may begin reflect- 
ing expectations of slower busi- 
ness growth in 1986 

The downward trend in 
Canadian interest rates since 
mid-1984 might be ending. 
Banks have lowered their 
prime lending rate from 13.5 
per cent to 10.75 per cent in 
the past nine months, but tbs 
general view is that strong 
demand for funds from the 
Government, and the pull of 
U.S. financial markets, will pre- 
vent Canadian Tates dropping 
much further this year. 

Canadian corporate profits 
are still advancing fairly 
strongly but, judging by the 
performance of some blue-chip 
share prices, investors are look- 
ing further ahead. According 
to a recent survey by the Finan- 
cial Post of Canada, net income 


of 100 large public companies 
was on average 21 per cent 
higher in the first quarter of 
this year than in January-March 
1984. First-quarter margins 
widened from 4.2 per cent to 
4.6 per cent. 

Northern Telecom, the tele- 
communications equipment 
manufacturer, lifted net income 
by 47 per cent in the first. quar- 
ter, but its share price now is 
languishing at around C$46.50, 
well below its peak of C$55. 
Steelmakers’ share prices have 
also dropped back significantly. 
Other weak sectors have in- 
cluded transport equipment and 
cement producers. 

On the other hand, investors’ 
opinion of integrated oil com- 
panies and some financial insti- 
tutitons has remained high, 
providing much of the impetus 
for the TSE’s advance earlier 
this year. 

Despite the fall in world 
energy prices, analysts continue 
to recommend the shares of 
several Canadian oil companies. 
Texaco had no trouble in March 
finding buyers for 20 per cent 
of its Canadian subsidiary. The 
sale brought in almost half a 


billion dollars. 

Humours oi a big oil find 
Alberta doubled the share prh 
of some junior oil compan, 
during April, but the jw 
attraction of the oil sector: 
the Federal Government’s n 
energy policy which . incluj 
tax cuts and decontrol of dotO 
tic oil prices. Deregulation.^ 
give producers a higher rdt) 
on oil discovered before 
accounting in some cases- 
more than half of total oujjj 

The new energy policy . 
especially good news for Do 
Petroleum, the debt-burder 
Calgary oil and gas prodc 
Dome’s share price has mo' ; 
up by about 50 per cent sii 
a debt rescheduling agreeflh 
was signed in February. an& ; i , 
company is going ahead will 
CSlOOm international Shi. , 
offering, according to one 1 
the underwriters, “there’s bt 
good demand for the issued 
adds, however, that the cornea . 
will not raise the amount of'f , 
issue, describing it as a moH 
boosting rather than a strfc 
fund-raising exercise. 1 

Bernard Sin* 
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iercury 
Recovery Fund 


Mercury 
European Fund 


OUT OF ALL 411 AUTHORISED 
UNIT TRUSTS OVER 


OUT OF ALL AUTHORISED UNIT 
TRUSTS INVESTING IN EUROPE 
OVER 12 MONTHS. 


EUROPE 

THE UNCOMMONMARKET. 
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: hi die fcurfin yean smee kferanyRecoeeiy Fund 

R ■p wa* fennebed, an investment of£l,000 uouid have 

— ' - grown lb £3375. Over the period, the Fund vas 

■ m^||^^^Bgti>e'bestpedbrmmg of all authorised unit Hurts.* 
j ■ yjV '■■-Fx'detailsof tbs' consistency of the Food's pedhr- 

' 1 maziCe8Bdjtadxij^pQrbE£o of investments, please send the coupon below 
totbeaddnesashoKO.; - .. R 


■gag .Over the 12 months to 1st April. 1985, the value of 

||HJ HSSgHlg £1000 invested in Mercury European Fund rose to 
lltlll rea/ArtH £L2 86, placing the Fund first among all authorised 

Bsa ^55sw '32H unit trusts investing in Europe.* Far information 
about the Fund and ha entreat portfolio of in v e s t men ts, pkaaecutoutand send 
the coupon below 

Horn the inception of the Fond in Decembe; 1983 to 1st April, 1985 £ 1,000 
would have increased to£L35Q.* ^ 


_ Tbefigmn demonstrate the 
: 'pastperfoox»]Kectfttie . 

. ^ . FuncLThe pricepftahts, - 
'Raod t he i so ori te^from them, 
ran fpdcnm twllas up. 



Mercury Fund Managers Limited 

— pattoIVfafa ui gh i v uauai t ManagMTHTw limited 


The figures demonstrate the 
past performance of the 
Fund. The price of units, 
and the income from them, 
can go down as well as up. 


Mercury 


-fSwH^HMgBdfjwTngifciftryrieatoaB&rjpaeest 1st April 1985 <aAaatiwqsneagmwtedl. 

r T . . y»:MmxayfumJM«»myaliqigi433 Knig Wi KunSttCTl. Loctfco EC4R9AS. I 
* ’ " ' Kl ep bo ot Ol- ^ftO 2 ^0. OSgcuyUtredav Errand. No. 1102517 1 to j 


Merc ury Fund Managers Li mited 

. • — part ot Vrartsin; tnveroncru Management Liranfa 

^Sotune BuMd SwDigvfo&rpriiz eoaftr price <t Ijc April 19S5 with net cooome rriavatedl 

r Tb:MerasfyFui»d L n nitad. 33 King WOKera Sor«. London EC4R 9AS " l 

i Telephone 01-280 2860. (Rtfpauad Offices le y wa e d w England- No, UPS517) % i 


If you’re looking for capital growth 
there are few better places to find it than 
the financial capitals of Continental Europe. 

Economic recovery continues. Inflation 
is low. Companies are leaner, more efficient, 
more profitable. 

As in the LfK, most European 
governments are pursuing policies which 
favour the private sector in an effort to 
create economic growth. 

But direct investment in Europe is 
difficult Individuals can find it almost 
impossible to buy and hold shares in some 
of these markets. 

So how can you capitalise? 


The Scottish European Fund will have 
a broad base that we confidently predict 
will provide a high return in the future. 

It is our extensive knowledge of these 
markets that gives Scottish UnitManagers 
the edge. 


Thereafter units can be bought or so IcR 
iny business day at prices runng on 


on any business day at prices ruling on 
receipt of instructions. 


General Information 


Talent and Enthusiasm Tempered 
By Experience 


The price of units and the income from 
them can go down as well as up. 

But we believe that the talented team 


Scottish Unit Managers 
Make It Simple 


that has shown such good performance 
across all the Trusts that we manage wfll 
perform equally well in Europe. 


. O Rone act tin lioK Sir Anther detrik about Momy Reawerr And. 
OTkxKtkLthb box feinfcniatkmaboat the cxfcet Mesas; fund*. 


n Ptease tick this (xk far farther dead* ilwut Mercury European Fund. 
CD Please nrk thi* bo* for tnfcrn»r>on *bool ih« ocher Mercury fundx. 


. Scjrorot(^/Mra/Miw/Title) 

Rmwmbobs 5» ftl L — 


(HOCK CMRXUa PUAST/ 


j ' " • - — 7 : 


I Surname (MfjMra/Mia/TUle) 1 

I . iMLOcrcArmixpieABi > 

Jbrenames in full — - . 1 

| Address : J 

[ Post Code J 


Our Scottish European Fund offers you 
tire chance to take advantage of the exciting 
investment opportunities available in 
Continental stock markets. 

The objective of the hind is to provide 
capital growth by investment in some 50 of 
Europes top companies. 

In some cases these will be large well- 
established companies to give stability but 
we will also include smaller high flyers that 
can provide yedacufetr profits. 

The portfolio will be directed principally 
to tiie larger economies of Germany, 

France and the Netherlands, with smaller 
investments being made in Belgium, Italy, 
Switzerland and Scandinavia. 


Invest A Little Time Now 

Decide on the amount that you can 


ueciae on ine amount that you can 
afford to invest (minimum of £500), fill in 


the coupon below and send it together with 
your cheque to the address shown or 
consult your regular Financial Adviser. 

It could be the best investment you 
ever make. 

Until the dose of business on 17th May, 
units are offered at the fixed price of 25p and 
the estimated starting gross yield is 13%. 


Dealing In unit* Unit* nuy be bought or sold on say 
business day. Applications wUI be acknowledged on receipt | 
of your Instructions and certificates will be despatched ] 
within six weeks. Repurchase proceeds wilt be forwarded- j 
within Id days ol receipt oi renounced certificate by the j 

Managers. Prices and yields will appear in the ' f 

Financial Times and Dally^ Telegraph. 

Charges An Initial charge of 5 '** is included in tbe price of- ’ 
units. The annual charge Is 1“» of the trusts value plu> VAT. 
which Is deducted from the trusts income. The Trust Deed ,. 
permits a maximum annual charge ol UtS 1 3 months / 

notice of any change will be given 10 uni) holders!. 
C ommlaa i on toe advisers Out ol the initial charges, 
remuneration l a) rales which are available on request > will . 
be paid to authorised professional advisers on applications 
bearing tfteir stamp. 

Income Distributions of income net nl basic rate lax are 
made annually on March .list 

Managers Scottish Unit Managers Limited. Keg. Offite: r 
Jtf Charlotte Square. Edinburgh EHL'-JHA. 

Telephone 031 -2^>i 4372/031-223 SSll. 

The Trust Deed contains provision for the Managers (u 
invest in Traded Options subject to the limitations laid du»iT 
by the Department of Trade ami Industry. The Trust i- a 
Wider Kange Investment. 

Trustee General Accident btecutor and Trustee 
Company Limited. Estates House, Ufi Gresham btiret, 

London Ld!^' TDH. Telephune dl-tjlHi HflO. 
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FINANCE &THE FAMILY 


BUSINESS EXPANSION SCHEME 




INVEST 
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: NEW WEST END BES: 
•• -OPPORTUNITY* • • 


Theatre Productions PLC is a company termed to 
stage high quality theatrical productions, primarily in 
London’s West End. Its first involvement will be in 
the new David Essex musical "Mutiny!*, which opens 
in July. Details of ‘Mutiny!* and further planned 
productions are described in the prospectus 
referred to below. 




THEATRE PRODUCTIONS PLC 

Issue, under the Business Expansion Scheme, 
of up to 2,500,000 ordinary shares of 1 0p each 
at a price of 40p per share payable in full on 
application. Arranged by 




ASSET MANAGEMENT LEVuXKD 

(Licensed Dealers In Secunaefi) 

11, New Street London EC2M 4TP 01-626 1533 

77* advertisement does not constitute an offer to subscribe for shares: 


Please send without obligation a copy of the prospectus 
Name (Mr/Mrs/Miss) 

Address 


Postcode Tel 

Please tick this boxlf you would Boa to be placed I I 
on our maflinglist for futherB.E.S. Issues I | 



for the corporate love of Loahro 


| Shares 
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Tiny Rowland, man with a fan dob 


YOU DON’T have to spend Iona 
at the Lonrho annual general 
meeting to know that you are in 
the company of enthusiasts. 

In the packed ballroom of 
London’s Grosvenor - House 
Hotel, a month ago, 1.200 share- 
holders applauded wildly as the 
chairman. Sir Edward du Cann, 
chronicled Lonrho's year. They 
booed and heckled as a single 
shareholder — the only dissent-, 
ing voice — spoke up against the 
company's policies. 

It seemed clear that Lonrho’s 
shareholders were firmly in 
favour of Its management, 
especially of its colourful chief 
executive, Tiny Rowland. 

Financial institutions have 
often found the company, which 
Edward Heath once called “ the 
unacceptable face of capitalism” 
too much to stomach. Why then 
have private investors bought 
Lonrho shares so eagerly? 

“ T read about it in the papers, 
and I like Tiny Rowland,” said 
Elizabeth Allingham, who 
started Investing when she was 
19, in an era when you could 
not legally own shares until you 
were 21. She now owns shares 


in more than 100 different com- 
panies. “I haven’t met Mr 
Rowland,” she says, “but I got 
a personal letter bade when 1 
wrote to him.” 

-It’s the dividends and Mr 
Rowland.” says Mike Roberts, 
an engineer who first bought 
Lonrho shares in 1975 and has 
added to his stake several times 
since. "It pays a damn good divi- 
dend and there’s still capital 
appreciating.” 

The shares have doubled in 
value since Mike Roberts started 
buying. With Lonrho now paying 
a dividend of § per cent gross 
on its current share price, his 
total holding yields him a 13 
per cent return on the original 
investment. 

Despite the lack of dissent in 
the formal company meeting, 
shareholders were not all en- 
thusiastic about Lonrho’s drawn- 
out battle to take over the 
House of Fraser group, with its 
flagship, Harrods. 

“Thank God they didn’t buy 
Harrods,” said Henry Bell wood; 
“Where would they get the 
money from?” 

He has bought and sold 
parcels of Lonrho shares for 
some years, looking for short 
term capital gains. He has held 
his present stake for only a few 
weeks, and expects not to keep 
it for many more. 

Mike Roberts said: “I am a 


fan of Mr Rowland but Ms 
logic is not always my logic. 
House of Fraser was acomplete 
and utter nonsense.” 

Elizabeth Allingham backed 
the board all the way through. 
She says she was upset that 
Lonrho was obstructed by the 
Monopolies and Mergers Com- 
mission, when, the'- winning 
bidden, the al Fayed brothers; 
of Egypt, were not. Even if she 
no longer thought the shares', 
were good value, she would 
stick with the company. 

A conglomerate as diverse as 
Lonrho ' has' wide business 
interests and many of its 
customers have reinforced their 
business relationship by buying 
shares in the company. 

" l used to do business with 
Pollards. They became some- 
thing else and finally came into' 
Lonrho,” recalls Albert 
Siesinger. “ That’s how- 1 ended 
up with Lonrho.” 

Michael Stevens- was general 
manager of Moore Street 
Motors, a Volkswagen/ Audi 
dealer, when Lonrho took over 
from Thomas Tilling the import 
franchise for these cars. “I 
fh nn ght, i fall by them, so let’s 
buy' some shares,” he says, and 
remains loyal despite changing 
job. " T would stay with them' 
now,' partly because of Mr 
Rowland— ^though he wasn't a 
factor when I originally 


Invested.” t ■ 

Close aoi’ysis of Lonrho’s- 1 
profits and turnover doesn’t play^ 
much part ;u the decision for 
most shareholders. “ Obviously 
you form an opinion . on the. 
figures,” said one investor, but 
it’s impossible for an individual-, 
private shareholder to get very- 
much -enlightenment from a 
company balance sheet” • • 

For most, a feeling for. the 
style of the company seems to. 
be more important That i*. 
certainly the case with H. 
Heatley, a sprightly 83-year-old 
who might be called Lonrho’sr- 
rnost convinced shareholder: lie 
s-ld all bis other holdings 10' 
years. ago, and now owns nothing. 
i:;it Lonrho. 

”T'3e> J iv go-getters, they’re 
producers.’’ . he said. -. . "I 
associated go-getting with my- 
self.” I was always more 
interested In making things than 
in the money at the end” 

Heatley now owns 19,50V 
Lonrho shares, and although he 
is pleased when his dividends 
arrive, be takes little interest 
in price movements on the 
btock Exchange. “Ihn quite 
happy to hold my Lonrho till I 
snuff it.” 

• Some names have been 
altered to protect the identify 
of shareholders. 

George Graham 


Full credit to the Co-op 



BUY OR SELL 

flee of Commission 

BRITISH AEROSPACE 

BritishTelecom 

CtaffOU 

CAST. 

Brikat 

Telephone 01-493 5757 

(9.00 am -5.00 pm) 

UTC Securities Management Limited 

55 Grosvenor Street, London W1X 9DB 

LICENSED DEALER IN SECURITIES 


| Banking 


YOU CAN get a credit card 
from Marks and Spencer, and 
soon you will be able to cash 
a cheque at a Midland Bank 
outlet in Tesco; but what of 
the grandaddy of in-store bank- 
ing, the Co-op Bank, which has 
been in the game for 60 years, 
and already has 4,000 outlets 
in stores? 

The Coup has been a full 
member of the banks’ clearing 
system for 10 years now; but 
it still works in different ways, 
and offers different services to 
Its banking customers. 

Free banking for customers 
who remain in credit on their 
current accounts was a Co-op 
initiative — one that has been 
followed hy such banks as the 
Royal Bank of Scotland, York- 
shire Bank and the Midland. 
With its Cheque and Save 
account, it became the first 
clearing bank to pay Interest on 
credit balances in a current 
account. 

On these pages two weeks 
ago. we showed the interest 
paid or charges deducted by 
various accounts for different 
sizes of average balance. The 
table showed the Co-op among 
the less attractive bargains, 
both for those who keep an aver- 
age of £250 in their accounts 
but never dip below £100, and 
for those whose average balance 
is £1.000 but who are occasion- 
ally overdrawn. 

The figures made no distinc- 
tion between the two main 
Co-op accounts, the free current 
account and the interest-paying 
Cheque and Save. In fact. Save 
and Prosper — which compiled 
the table— used the Cheque and 



Save tariff but reverted to the 
current account when the 
balance dipped into the red. 

This shows the Co-op's service 
in the worst possible light, and 
highlights the need to choose 
the right bank account for your 
own needs. 

In the first case, where your 
average balance is £250 you 
would be better off with the 
Co-op's ordinary current 
account Your charges for six 
months of banking would then 
be nil, in common with several 
other banks, and not £15.00 as 
the table showed. 

The £15 charge — a flat rate of 
£2_n0 a month— is levied on the 
Cheque and Save. This account 
is quite unsuitable for those 
whose average balance is only 
£250, since it starts to pay 
interest only when your balance 
is over £500. 

In the other example shown, 
where the average balance is 
£1,000 the Cheque and Save 
would be appropriate. Because 
this example dips into the red 
occasionally. Save and Prosper 
calculated the charges on it at 
£32.40 — the current account 
tariff of 36p per each trans- 
action throughout the period — 
and did not credit interest on 


balances. 

Cheque and Save is not 
designed for those who are 
going to run an overdraft, and 
the Co-op would normally con- 
vert your account to an ordinary 
current account if you were 
consistently in debit 

The Co-op says it operates a 
safety net procedure to prevent 
this happening after occasional 
lapses. A £1 overdraft, as in 
our example, would be caught 
by this safety net and the 
customer would benefit from 
interest totalling £27.82 after 
deducting the normal monthly 
charge of £2.50. 

This net return would have 
put the Co-op account into third 
place behind the Save and 
Prosper Classic and the Bristol 
and West Moneyllnk accounts, 
instead of In 14th position. 

There are. two lessons to be 
drawn from this. First make 
sure you pick the right bank 
account for your own needs — 
one that suits your pattern of 
income and spending. It Is not 
worth opting for an interest- 
paying account which will 
usually have a high monthly 
charge, if your normal hank 
balance will not produce 
enough interest to make it 
worthwhile. 

Second, argue with your bank 
manager if you slip a few 
pounds Into the red for only a 
day or two, and he starts levy- 
ing charges. There may be a 
safety net mechanism, as in 
this case. If there is not, 
managers usually have some 
discretion to waive charges for 
minor lapses. This tactic has 
succeeded at the TSB and the 
Midland, and could well work 
with other banks. Try it on 
yours. 
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• ; Punters’ choice: Derby thrills— w tax-free profits from gifid, cocoa or 

currencies bets . 

Budget blow for bookmakers 


| Futures 


George Graham 






NIGEL LAWSON and his 
Treasury mandarins may not 
have realised it hut one of the 
less publicised changes in- his 
recent Budget dealt a. blow to 
those bookmakers who have 
been trying to move up-market 
into some of the more arcane 
regions of finance. 

Until last month, if you 
wanted to play the commodity 
markets or the sterling-dollar 
exchange rate, the only sensible 
place to go was to a bookmaker. 
If you tried to do what the pro- 
fessionals do, by buying or sell- 
ing futures contracts, the lion's 
share of any money you made 
would probably be snapped up 
by the taxman applying the 
dreaded Schedule D, Case VL 
of income tax. And if you suf- 
fered losses, they could not be 
offset against anything else. 

By contrast, if you dressed up 
your deals in the legal form of 
a bet, all your profits would be 
tax-free. To meet the demand 
for such a service, three book- 
makers started to take bets on 
everything from the price of 
gold or coca to a variety of cur- 
rency rates. The most popular 
bets of all have been those on 
the FT Ordinary (30-share) 
index and other stock market 
indices. , 

In the Budget last March, 
however, the Chancellor an- 
nounced that tax rules on deal- 
ing in commodity and financial 
futures would be liberalised. 
Since April 6, the profits of non- 
professional traders, after ad- 
justment for inflation, have been 
subject onl yto Capital Gains 
Tax (CGT). Losses are off sett- 
able against other capital gains.- 

This means that few small In- 
vestors are likely ever to have 
to pay tax on the profits they 
make in the futures markets. 


Firstly, they 'enjoy an an- 
nual exemption from CGT on 
. the first £5,900 ef their gains. 
Secondly, the gains .on any posi- 
tions held for at least-10 days 
are subject to the inflation ad- 
justment provisions in the cur- 
rent Finance BiH. This means 
that if you hold' open a futures 
position beyond the end of any 
month, your gain can be ^re- 
duced (or loss increased) foe. 
CGT purposes 4iy the rise, if 
any, in the Retail Price Index 
in that month. 

Nevertheless, the bookmakers 
still offer advantages over the 
City’s fin a ncial and commoctity 
futures markets. In - particular, 
they are geared more towards 
the little mam lf, for example, 
you believe that' the UK stock 
market is about to shoot up 
and decide to bay a futures 
contract on the FTSE 100 in- 
dex, the smallest amount you 
can deal in is equivalent, in 
.terms of risk, to buying a port- 
folio of shares worth sHghtiy 
over £30,000. 

■ By contrast the smallest bet. 
you can take on a stock market 
index is equivalent to buying 
only £3,000 to £6,000 worth.. of, 
shares. The bookmakers are 
also generally more lerdent in 
theu\ demands for collateral 
from clients. As Robin Bald- 
win, oF PhilHps £ Drew Fut- 
ures, a futures broking firm, 
admits: “ If I personally wanted 
to deal in futures, I would not 
do it here. Td got to Lad- 
broke’s.” 

• So far, the bookmakers re- 
port little or no loss of business 
since the Budget Stuart 
Wheeler, of the IG Index, 
which takes bets on the widest 
Tange of commodity - futures 
contracts, says only one of his 
clients has been lured away to 
the futures markets by the. tax - 
c h anges. The City - Index, set 
up just over a year ago, offers , 
bets on such exotica as- the 
Hang Seng index and D-m ark- 
doll ar rate. It reports a con- 


tinuing rise in Its ctienfefe since 
the Budget 

If you' have sufficient wealth 
or sufficient nerve to take 'on 
the large contracts, the futures 
markets probably have the edge. 
'Dealing coet* ■— the market 
spread and broker’s eommissioh 
—are only about half those 
of' the betting services. Their 
charges are reflected in the 
spread between the price (or 
index number) at which you 
can take an uphet and the 
price for a down-bet For a bet 
on the 30«hare index, the 
spread typically is five points. 

Furthermore, if you want to 
hedge, say, a portfolio of U.S. 
shares -against a fall in. the 
dollar, or !a portfolio of UK 
shares against a fail in the stock 
market index, a futures market 
position will avoid tax compli- 
cations. This is because a capi- 
tal gain on your futures 
contract should; be matched by 
a capital loss on your share 
portfolio— and vice versa. So 
no extra tax will have to be 
paid— or saved. 7 If you hedge 
with a bet, you may . still have 
to pay CGT on a gam In yout 
share portfolio while, suffering 
a non-offs ettable loss on the bet 
: Roger Butler, of accountants 
Arthur Young McClelland 
Moores and chairman of the tax 
committee representing the 
futures industry, is critical of 
City stockbrokers for being 
slow to take advantage of the 
new rules for their private 
clients. “They should be tell- 
ing clients how to hedge their 
risks,” he says. “ I can onjy 
hope that the Stock Exchange 
revolution will bring them into- 
the 1980s like their U.S. 
counterparts.” " 

Some telephone nu mbers ? 
City Index : . 01-385 5667. IG 
TndesR 01-828 6699. Ladbroke 
Index : #1-493 5261^ Phillips & 
Drew ' Futures ;; 01-606 9661. 

Clive Wolman 


Hoare Govett Telebroking allows you to keep right up to date with a wealth 
of stockmarket information -fads, figures and investment recommendations- 
24 hours a day, 365 days a year. This quality of investment information now puts the 
private investor and financial advisors on art equal footing with the institutional 
investor and professional fond manager. 

Buying and selling shares is achieved by sending ample instructions down the 
fine to Hoare Govett Even when the markets are dosed you can ensure your order is 
on our dealers desk for immediate execution at the start of trading. 

Our Sfodcwaidf service allows you to programme a portfolio of shares you 
particularly want to monitor. At the touch of a button you can see an up-to-date 
statement oftheir price performance. 

Telebroking is free to registered dients. At evenings and weekends when the 
service is used most the Telecom/Prestel charge is only 60p per hour. 


Hoare Govett Telebroking operated in conjunction with the Prestel CitiService 
offers these features: 

■1500 pages ofindepth research from a leading ■\Aforid market coverage 
international stockbroker- Hoare Govett ■Unit Trust I n for ma tion Service 

■ Recommendations and information on more *24 Hour Share Ordering Facility 
than 400 companies quoted on the London ■Stockwatch Share Monitoring 

Stock Exchar^e,USM and special situations Service 

White you may not wish to study world stockmarkets over fhisMayDay 
holiday weekmd, spend more time with your investments 
during the rest of the year. 


Send in the coupon for more 
information on Hoare Govett 
Telebrokire or phone Doug 
McGregor on 01-404 0344. 
or Prestel MaHbcoc 014040344. 


fib: Mr Doug McGreaar, Hoare Govett Limited,^ 

■ Heron House, 319-325 High Hofoom, London ■ 
™ WC1V7PB. Please send me more details of ■ 

■ your TelebfoJdng service. a 
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(boctopontied in England, under th&Bmldiqg Societies Act 1874) 

Plating ^of £17,500000 12^perc^nt Bonds ...... 

due 12ttt May 1986 . 

listing forfte bonds has been granted by the Council The Stock Exchange. Listing . 
Ruticolaxs in relation to The Nationwide Building Society are available in the Extei 
Statistical Sendees. Copies may be obtained from Companies Announcements Office^ 
BO. Bax Nd^ W, The Stock Eanbaqge, London EC2P 2BT until 8th May 1985 and 
nntil 21st May 3985 from:— ' - - . 


Fulton PdckshawLftL, 
34-40 Ludgate Hill, 
London EC4M7JT 


Eanrie, Milbank & Co., 
Portland House, 

'H/73 BasmghaH Street, 
London EC2V 5DP 


Rowe & Pitman, 

1 Finsbury Avenue 
XxmdonECSM 2FA 












Some are more equal than others 
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are taking advan- 
tage of opportunities to choose 
school subjects, pass exams, 
and aim for further and higher 
education and training options 
formerly reserved, in effect, for 
boys. 

But the financial lives of 
women remain different from 
men’s. That is what this 
column will deal with/ weekly 
and in detail; sifting through 
the distinctions made between 
men and women as borrowers, 
spenders, lenders, savers, inves- 
tors, and tax-payers. In apply- 
ing the principle of equality to 


speUftd'.xevolutioii, not reform, grounds of sex and marriage finance, we stand to simplify 
EquaHty/it -wasmottered, was . has - contributed to the relaxa- the financial requirements and 
<?i s all very welL This was going don of attitudes held by men controls applied by government. 
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people :«e ‘now. attending- pre- 
j^tirement seminars to ensure 
they xoake the^ most of .their 
money when .they; step working. 

Hsre, with‘ th 0 help of Noble 
Lowndes -financial planners, is. 
a-cbe<iIJrt-of 10. points to oon- 
3der— 10 aveaswhere you- could 
lose money if you tkm't act fn : 
time: .: ' • .- ' 

lv Budgeting, -lio matter trow 
careftdly yon have plamied your 
pension and investments/your 
financitd v eircums"tances ’are 
certain to dmdge- when you 
retire.' usually fbr ■ "worse. 

Take a look aCtrow much: money 
you spend/ and how much 


they have paid National Insur- 
ance contributions for nine- 
tenths ■ of their working hfe. 
You should receive a statement 
from the Department of Health' 
and Social Security as soon as 
you retire. If you don’t notify 
them immediately, as they will 
backdate payments for three 
months only. 

- If you are going' to be earn- 
ing more than £70 a week after 
your retirement" it could well 


sions. Write to DHSS Central 
Pensions Branch, Newcastle 
upon Tyne, N£98 IYX 
4. Occupational pension. You 
should receive a statement from 
the trustees of your company 
pension scheme detailing the 
benefits you are entitled to. and 
your options for taking them. 

Your most important decision 
will probably be whether to 
commute part of your pension 
entitlement into a lump sum, 
and you should take pro- 


be worth deferring your state 

pension. - If' you take the state . f essional advice if possible. 

4S^^jSJ5LT£5SJ? Noble Lowndes says it is 
Bm SSy* usually advantageous to take 

“®? **«*' retjrement— 7 _^ ^ because it gives 

Much you can do for up to five p 11 glves 


| Retirement 


, . .. i ... yearoHbe pension you will 

income ^qu <amj»i^ _ <w :froui eventually be. entitled to is 
aH SOOSCeni - ' ’ Anhannv) ' hv rtniphlv 7.5 n*> r 


aH Sotrricea, 

?We reckon yooL «3»o^l start 
" by decid mg. Taoi^ 
you meed/.- sayf. .Jan A r 3^ ra c ^. 

Noble JL^^rad^/PaTOoal^fean- 
cial ^Services. ^Tben ymr can go 
on te 'ask: iMiw'mu^ .more -can T 
get ■ without endJEmgering ray 
capital;In real termsT" 

Often, /expenditoerfe. ■: iN&t . d& 
crease wire©- you. retire/ fbr 
exanqdel If yop decide t&pay off 
your mMtgage with your pen- 
sion lump front Also yoox travel- 
toiwork and work clothing ex- 
penses wffi be saved- . But you your pension 
could end^ Tip spestding more mr monthly ■- or 


etaunced by roughly 7.5 per 
cent a/year. 

, /You Can collect your pension 
weekly at .the Post Office, or 
have .ft:' paid every month or 
every' quarter. And tbe DHSS 
is Inboduang arrangements f or 
paying it directly into a bank' 
account- . .. 

3— Other state benefits. You 
ca&. get concessions on a wide 
rahge of services— from free 
prescriptions to cheap travel. 
Normally, these are claimed by 
showing your pension book. If 
is paid to you 
quarterly, or 


directly i 
you will 


into your bank account. 


some items, sttfb asa car. winch 
may previously have been pro- 
vided by yubr emptoyer. ' - you can apply to the DHSS for 

2. State pension. Everyone is a pink card, BR4B4, which you 
entitled ts> a jtate penskm if can use when: claiming conces- 
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you immediate access to the 
capital free of .tax, and you will 
be able to invest- it to produce 
a higher income than you 
would get from the pension you 
commute. (The income from the 
pension will be subject to in- 
come tax, whereas you could 
invest the capital to reduce the 
tax liability— -by making use of 
your annual £5,900 capital gains 
tax exemption, for example.) 

4 . 5. Your home. You may 
decide to move on retirement, 
in which case yoq will be giving 
dose attention to your housing 
needs. But even if you stay put, 
your home is still important to 
your retirement 

Many people are eager to dis- 
charge their debts when they 
retire, and rush to pay off their 
outstanding mortgages. But 
remember that you are getting 
tax- relief on the interest you 
pay on mortgages of up to 
£30.000. Could you invest the 
money to earn more net of tax 
than you are paying on your 
mortgage? 

Remember that the tax relief 
only applies to loans for buying 
a house. If you change your 
mind later and take out another 
mortgage to raise capital for 
some other puipose, you will 
not -get-tax. .relief. ■- ;. 

6. Income tax. Once you are 
over 65, you may be entitled to 
an age allowance against your 
income tax ball. But age allow- 
ances can be . complicated, and 
they are reduced progressively 
if your -taxable income exceeds 
£8,800 a year. You will receive 
only the ordinary personal 
allowance if your income 
exceeds £9,528 for single people 
or £10,000 for married couples. 

• If your total income will be 
dose to this range, you can 
plan: your affairs to avoid losing 
the age allowances. You could 
invest in National Savings certi- 
ficates, for instance, which are 
not liable to tax, instead of a 
building society. And mortgage 
interest or covenants you pay 
can be deducted from. your tax- 
able income. 

7. Investments. Your invest 
menls will probably be contri 
buting a greater proportion of 
your income than during your 
working, life, so you are likely 
to require Jbotb greater security 
and a higher yield. This is the 
time to restructure your port- 
folio, giving careful considera- 
tion to your las position. Again, 
you should take professional 
advice. . . . 

If you need more income than 
your pension and your invest- 
ments will provide, you could 
use your home to make up the 
shortfall. Schemes are avail- 
able which effectively allow you 
to- borrow 'money against the 
security of your house in order 
to lund an annuity payment. 

8. Life assurance. The younger 
you are when you start your life 
policy, the cheaper it is likely 
to be. But insurance could still 
be essential when you retire, to 
provide for.your family on your 
death, and to cover expenses 
that could arise then such as 
Capital Transfer Tax or repay- 
ing a mortgage. 

9. Your. will. If you haven’t 
already made one, do so. It is 
easy to assume that your money 
and property will end up where 
you want it, but this does not 
always happen. If you die 
intestate, you could end up leav- 
ing less than- you intended to 
your wife* or husband, because 
tbe law provides a considerable 
portion of the estate to go 
direct to your children. 

If a house, or a bank account 
is held under joint tenancy, 
it will automatically pass to the 
survivor. . If the account is only 
is your name, it will be frozen 
if you die, and your spouse will 
hoi have Immediate access. 

10. Capita! Transfer Tax. 
While you are making your will, 
it is as well -to think hard about 
the possible CTT bill on your 
death. Many people -think that 
CTT. only applies to the ex r 
tremely wealthy, but when the 
value of the family home is 
token into account, you can 
soon reach the £67,000 thres- 
hold. , 4 

If you start planning now, 
you can make use of the exemp- 
tions built into the CTT rules 
and possibly avoid .any tax 
liability. 


George Graham 


For example, few aspects of 
the UK lax system are more 
illogical than that which says, 
in a provision dating back to 
1896, that “a women's income 
chargeable to tax shall ... be 
deemed for income tax purposes 
to be Jii$ Income and not to 
be her income." 


In the 1980s, with 58 per cent 
of all married women working 
in the Department of Employ- 
ment definition of being 
“ economically active” in tbe 
marketplace, with another 6 per 
cent looking for work (1982 
figures: now, probably, higher), 
that is a system of taxation out- 
dated to the point of absurdity. 
The Chancellor knows it. He 
has promised a Green Paper on 
the matter, later this year. 

But financial inequalities do 
not end here, and it is only 
by tackling them in detail that 
women can; for the time being, 
reduce their effects: 

• Pension schemes still treat 
men and women unequally. Tiie 
EEC has issued a directive on 
this subject, hut the UK Gov- 
ernment has yet to accept it 
even in principle. Widowers, 
for example, are rarely given 
benefits by company pension 
schemes, where widows' pen- 
sions are standard. 

• Borrowing should be a simple 
enough transaction, but banks 
and building societies can make 
it harder for a woman to obtain 
a mortgage or a loan. We exa- 
mine the credit options open, 
and bow to make the best use 
of them. 

• Marriage is but a ceremonial 
toy, said Dr Faustus. But for 
women it may seem more like 
a tax disaster. By advance plan- 
ning you can reduce the damage 
it does to your finances. 

• Having children can cut 
into your earnings and your 
pension rights. We look at the 
maze of rules surrounding 
maternity, and at the grants and 
tax concessions that may be 
available to the working mother. 

• Separation, divorce, widow- 
hood. They can be tough 
enough without the attendant 
financial chaos. How can you 
come through with more money 
left in your pocket than in your 
lawyer's? 

As issues of equality come 
into the political forefront, we 
will put the UK into an inter- 
national perspective. How does 
the UK measure up to the U.S.. 
Japan and its partners in the 
EEC? In this column, women 
will go first. 

Firth 


Is MIRAS good for you? A guide on where to get your next mortgage. 


Nd 


Is It passible you may p abroad 

No 

Are yoaadf-enfllayed, or are yoa 
lflee£ to ga sctf-eaqdeyed within 

for US tax purposes within the 
next few years? 


the next few yews before yen 
change yonr mortgage? 


Yes 



Yes 


harrowing aver 

YW 

Da yoa think year income may 

£3MO0? 


yon become setf-employed? 




, 

No 

. Make ^ure-that it lent year first 

• £30,000 or mort)1i within 
HIRASiystcm -^fTiecevsiry, takt ' 

; suta second miart£.rgfi. • . . 





within tticMtRAS 

5y5Xcrrf>hc--tJ33 be ■; 1 / h T l/e J : i c r - 
buttherc it net much difference, 


Win yen 
mortgage? 


want a repayment 


LYes 


Your mo.rtjage thould aatomaticiil^ 
i>e -.ich-n thef-f ffbA5 tyttem 'but 
fnskciurc'. • - 


Mjif lur <• » r>u r >t an! « d< 

i in- MlKASijUem 



ms jw be borrowing ever 
£39, US? 


I No 


You prcbihlj' baveno choice but to 
take a mortjage Withirvthe MiRAS’’: 
■ ry.tenV un lestfrou C»o.f ind * very ^ 


Gay 


HOMEOWNERS with mortgages 
suffer several handicaps if they 
are forced to claim tax relief 
on their interest through their 
Pay As You Earn codes or on 
their tax returns. 

if you plan to work abroad 
for a few years or are self- 
employed, particularly if you 
are just starling up in business, 
tbe drawbacksof being outside 
the sysiem for obtaining Mort- 
gage Interest Belief at Source 
(Miras) can be costly. The irony 
is that if you are in that situa- 
tion. you are much more likely 
to beo utside Miras than is tbe 
average borrower. 

This year's Budget and 
Finance Bill, however, contains 
a provision which will require 
nearly all borrowers to come 
within Miras by April 1987. For 
most, tbe changes will come 
earler. 

The main group of borrowers 
outside Miras are those with 
loans of more than £30,000. 
Because tax relief is available 
only on the first £30.000 of the 
loaD, most building societies 
and other lenders have been 
unwilling to include borrowers 
of over £30.000 within the Miras 
arangements, on grounds of 
complexity. However. the 
Finance Bill requires them to 
bring all their borrowers into 
the Miras system within the 
next two years. Many are likely 
to change their arrangements 
earlier 

Some lenders have already 
adjusted to accommodate the 
larger borrowers. These include 
several banks but only about 


six building societies of which 
the National & Provincial is the 
largest. 

If you. have an interest-only 
mortgage', usually linked to an 
endowment policy or a pension 
plan, there is a clear-cut advan- 
tage to being within Miras: the 
interest you pay to your build- 
ing society or bank is reduced 
by 30 per cent, an amount equal 
to tbe basic rate of lax. Basic- 
rate taxpayer need do no more. 
But higher-rate taxpayers have 
to reclaim the excess tax relief 
over tbe basic rate through their 
PAYE tax coding or on their 
tax returns. 

Miras gives you tax relief 
immediately, at “ source.” 
Employees outside the Miras 
scheme whose income tax is 
deducted under PAYE also 
obtain their tax relief fairly 
promptly, although there can 
be delays adjusting the amount 
of relief when interest rales 
change. 

The self-employed however, 
who pay income tax under 
Schedule D. do not have to pay 
their income tax immediately. 
If they are outside the Miras 
arrangements, they have to 
wait also to get their tax relief, 
on average by about six months. 
At current interest rates, the 
cost of such a delay in receiv- 
ing tax relief is equivalent to 
about £90 a year to basic rate 
taxpayers and £180 a year to 
those paying at the top rate of 
60 per cent This meaures the 
benefit of being within the 
Miras arrangements. 

For those who have recently 


become seif-employed and ex- 
pect their income (and mar- 
ginal tax rate) to rise within 
the next few years, the cash- 
flow advantages of Miras can be 
much grea<er. To make full use 
of the Miras system and tbe 
other tax rules, they should opt 
to be assessed for tax on a pre- 
ceding year basis and to fix 
April 30 as their accounts year 
end. 

One recent correspondent to 
the Financial Times described a 
slightly different penalty of 
being excluded from the Miras 
system. An individual who was 
setting up in business increased 
the mortgage on his home to 
provide him with some capital. 
But the result was that his 
entire loan was taken out of the 
Miras system — and although 
tax relief will ultimately be 
obtainable through a Schedule 
D assessment, in his first few 
years in business he may not 
have sufficient income on which 
to claim tax relief. 

The biggest break of all from 
Miras has been given to those 
who work abroad for a few 
years and become non-resident 
in tbe UK for tax purposes. 
If their mortgage is within 
the Miras system, they obtain 
" tax relief ” throughout the 
period, even though they are 
paying no UK tax. The only 
requirement is that they- should 
intend to return to the UK 
within three years 

If you have a repayment 
mortgage, there is one draw- 
back to being within tbe Miras 
system. Building Societies and 


other lenders assume that for 
tax purposes, throughout your 
mortgage term you are paying 
a constant amount of interest 
and a constant amount by way 
of repayment. Thus the interest 
relief is constant throughout. 

However, those outside Miras 
are granted tax relief on the 
basis of what actually happens 
viz, that they pay mostly 
interest at the start of their 
loan, and mostly repayments 
towards the end. This means 
they get far more tax relief in 
the first few years of their term, 
a cash flow advantage which 
will normally outweigh the dis- 
advantages suffered by the self- 
employed who are outside 
Mi rax. 

If you wish to remain or to 
move outside Miras when you 
move house or take out a tax- 
qualifying mortgage for other 
reasons, you should borow from 
one of the few, small lenders 
which have not been brought 
into the system 

If your interests point in 
favour of a mortgage within the 
Miras system (see decision 
tree), and you are borrowing 
more than £30,000, it will jsp 
worth checking which lendey? 
are geared up to accommodate 
you. If you fail to find a willing 
lender, tbe alternative is to 
borrow £30.000 from one lender 
within Miras and take out '3. : 
second mortgage from another 
source. But you will probably 
have to pay a much higher rate 
of interest on a second mort- 
gage. ^ 

Clive Wolmafl 


VO LVO 


The shareholders in AB \blvo are hereby called to the Annual General Meeting 

Swede 


of the Company to be held m lisebergshallen, Orgrytevagen, Gothenburg (Sweden) 

a£430 pm, Wednesday, May 22 r 1985. 


as 


Matters to come before the; 
the Company's Articles of Association shall indude: 
presentation of theaccounis and annual report for the year 1984; 
adoption of the Income Statement and Balance Sheet of AB \blvo 
as ‘well as the Consolidated Income Statement and Consolidated 
Balance Sheet; disposition of theprofit as shown in the Balance 
Sheet adopted; discharge of the Board of Directors andManaging 
Director from liability; aefceimmattan of the number of members 
and deputy members to be elected by the Meeting to serve on the 
Board of Directors; approval of fees tobe paid to the Board and 
auditors; and the election of Board members, deputy members 
and auditors. 

In addition to the matters listed above, the Meeting shall 
consider die following proposals of the Board of Directors: 

1. A change in the Wording rdating to the object of the ^ 
Company's operations, as stated in the Articles of Association, 
The proposal involves a change in §2of AB\blvo's present 
Articles of Association, as follows: 


Vrivo shares aro registered in the name of owners or of 
trustees. Ot^otoner-registemi shares are recorded in the name of 
owners in the share ze^stec, Shareholders whose shares arehdd 

■ a private brokerage, may 

have permitted the shares to beregisteDeamfhe name otthe 
trustee. 

Tobe entitled to participate in the Meeting, shareholders 
iraist reregister such shares in their own -name. 

lb permit the shares to be reregistered in ample time, holders 



NOTICE OF INTENT TO B^KTIdEATE 

.Notice of intent to participate in the Meetingmay^ be given: 


or vial 


Present wording: 

"The activities of the Company are-eitheronits owner 
through the possession of shares and participations in other 
companies-fo carry out manufacturing and trading, 
primarily concerning mechanical engineering products, to 
cany out operations for the prospecting for, refining and 
manufacture of and trading in energy-developing products, - 
to operate transport activities of various types, to administer 
real estate, goods and chattels, to grant loans and advance 
surety (with the exception, however of activities that are 

credit companies) in connectioSwitiithe specified types of 


activity • 
these activities." 


conduct activities in, primarily, 
t ra nsport vehicles, food, energy and finance (excluding, 
however, activities that are subject to relevant kws xelatedto 

banking activities and the a 

shall administer real estate, goods and chattels, and shall • 
conduct other activities associated with these operations." 

In addition, certain minor editorial changes are proposedin 
the Articles of Association. 

■ 2. A proposal authorizing the Board of Directors to establish a 
^tvo "Research Foundation and a\folvo Educational^ 
Foundation and to grant the sum of 25 million Swedidi 
kronor to each foundation. 


:\bh«swifchboard, Int -f 46 31-59 00 00. 

By mail, addressed to ABVilvcvLegalDeparbnent, S40508, 
Gothenburg, Sweden. 

In. providing such notice, the shareholder should state his or 
her name, personal registration number (where applicable), 
address and telephone number The period during which notice 
can be received expires at 32 noon. May T7, 1985. 

Shareholders who -wish to appoint aproxy to act on their 
behalf at the Meeting should notify AB Volvo well in advance of 
the Meeting, giving the name of the proxy. A proxy need not be a 
shareholder or AB \blvo. 

May 2$ 1985 has been proposed as the record date for 
detenruning rights to dividends. If the Meeting approves this 
date, it is expected that dividends^ wfllbe distrfoutedbyVPC on 
June 4> 1985. 

By order of the Board of AB ‘Volvo 
QaesBeyei; Secretary 
Sr^fBGofhenbmgi Sweden 

May 1985 


EAKnciPAnoN in the meeting t 

Shareholders may participate in the Annual General Meeting 
of AB\blyo if they are recordedinthe printout of die register of 
shareholders that is made on May ID, 1985, and if they have 
notified Iblvo-not later than 12 noon, Friday, May V, 1985-of 
theffintenticmto.participate. - * 

t .TfrnN GIN SHARE REGISTER 

\blvcfe computerised sham register is inaintamedby Varde - . 
jspperscentralenVPC AB (Swedish Securities Register Centre). 


PROGRAMME FOR SHAREHOLDERS, MAY 22 

Incormedion zmtk iheAntuud General Meeting, Vblvo shareholders 
ateimii^ioaspKidpresentation, arranged by WjIw Car Corporation, 
denting with the mariceting of Ww cars. Thisjmertiatm, which 
features aafaurfidffariedreportonihemt^^ 
the Wvo 760 station wagon in the United States, will take place in the 
Scandiruwium flMhaUagatan at Skanegatan) in Gothenburg, beginning 
at TLOOmnand continuing until 100pm. The programme includes an 
exhtbitmofmiousWwcarmDdelsanddherprod^TwrdebyWw. 


’Itork), where the 

Annual GenernlMeetingwUl be held, will be open &gimungat3.00 pm, 
TheMeetmgvMstartat43Qpm. 



Shareholders arekindly requested to advise the Company if they plan 
topartidpidemihespeddpr^rajm^ 


VOLVO 
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FI NANCE &TH E FAMILY 


Will British Aerospace take off? 


INVESTORS have until next 
Friday to decide if they want 
to buy shares In the latest 
offering' in the Government's 
privatisation programme. And 
many who did so well in the 
flotation of British Telecom last 
year will now he thinking about 
investing in the £55 Om British 
Aerospace issue. 

With the government selling 
its remaining 48 per cent stake 
in the company — or 96.8m 
shares — and the company taking 
the opportunity to raise new 
funds with a one-for-four rights 
issue of 50m shares, there will 
be plenty of opportunity for 
private investors. 

City institutions, employees 
and other shareholders fcarve 
been allocated 76 per cent of 
the offering The rest is on sale 
to the public. 

Should investors buy the 
shares? BAe is no BT. The 
spectacular success of one 
government offering does not 
guarantee the result of the next. 
As the table shove shows, 
despite the Government’s best 
-intentions, not every privatisa- 
tion has been successful. 

The Government has steered 
clear of giving BT-styie pub- 
licity to the BAe offer. Ad- 
vertisements have been placed 


Company 

Amersham 

IntnL 

Associated 

British 

Ports 

British 

Aerospace 

British 

Petroleum 

British 

Telecom 
Britoil 

Cable and 
Wireless 


Date of sale 


Issue price 
(pence) 


Striking 

price 


Current 

price 

(pence) 


Feb 1982 


Feb 1983 
April 1984 


Feb 1981 

Oct 1979 
Sept 1983 


Nov 1984 
Nov 1982 
Oct 1981 
Dec 1983 


Enterprise 

Oil 


Jaguar 

• P*rt paid" 


Jane 198 4 
July 1984 


Source Trmasury 


in broadsheet newspapers but 
not in the tabloids nor on tele- 
vision. 

As in the BT issue, stock- 
brokers are getting special com- 
missions for share sales. But 
the aim, in the company’s 
words, is to reach the 
- sophisticated ” private in- 


vestors; that is. those already 
used to dealing in shares. 

As Wyn Ellis, who follows 
BAe for stockbroker James 
Capel, explains: “ Obviously, 
they have been worried that the 
BT factor will make everybody 
think they will make- lobs of 
money out of British Aero- 


space." 

There are, indeed, sound 
reasons for thinking that there 
will be little chance of a killing 
for investors in BAe, at least 
in the short term. Unlike BT 
and _ most other government ■ 
offerings. BAe is not a new 
issue. In pricing the shares 
at 375p, tte Government and 
the company have been able to 
look to the existing stock market 
price as a good giiide. 

This means that, barring 
accidents, the shares are not 
likely- to leap ahead once they 
reach the stock market. 

Viewed as a longterm invest- 
ment, BAe is in the business 
of making aircraft, missiles, 
defence and space equipment 
which involves big risks and 
big potential rewards. In both 
civil and military markets, 
profits on a particular invest- 
ment programme are generally- 
made only years after the 
initial go-ahead decision. Some- 
times, never. 

Investors who decide to back 
BAe must stump up 200p a 
share 'on Friday. The balance 
will be payable by Septem- 
ber 10. 

Stefan Wagstyl 



Sir Charles Clore 


CLIVE WOLMAN 
reports on how a simple 
mistake cost £67m 


INTEREST RATES: WHAT YOU GET FOR YOUR MONEY 


; CLEARING BANK* 

; ..Deposit account 

- ; High interest cheque 
■ 3-month term 


Quoted 
rate % 


“BUILDING SOCIETY+ 

^Ordinary share 

;High interest access . 

“90-day 

'Premium 


..NATIONAL SAVINGS 
_ Investment account 

Income bonds 

30th issued 

Yearly plan 

General extension ... 


HONEY MARKET ACCOUNTS 

Honey Market Trust 

'Schroder Wagg 

'Provincial Trust 


BRITISH GOVT. STOCKSS 

10% Treasury 1987 1L51 

11% Exchequer 1990 11.45 

. 101% Exchequer 1995 11-36 

. 3% Treasury 1987 9*0 

3% Treasury 1989 9.34 

'Index-linked 19881 4*0 


Compounded return 

for taxpayers at 

30% 

45% 

60% 

7J2 

539 

436 

9^1 

7*4 

537 

834 

7.07 

539 

8*2 

6.73 

534 

9.75 

7.79 

534 

1035 

8.19 

6.14 

1035 

831 

638 

833 

7.01 

5-10 

9.46 

7.44 

5*1 

835 

835 

835 

938 

938 

938 

931 

931 

931 

932 

733 

. 534 

935 

7.63 

5.72 

10.16 

8JL2 

6.08 

732 

539 

4.16 

738 

6.26 

433 

8.01 

634 

438 

8-26 ' 

7.70 

7.13 

838 

7.76 

733 

3.76 

3*4 

3J2 


Frequency of 
payment 


Amount 

Invested 

£ 


Withdrawals 

(days) 


2300 min. 
2300-25,000 


1-250,000 
500 min. 
500 min. 

10,000 mm. 


1-50.000 

2.000-50,000 

25-5.000 

20-100/month 


2300 min. 
2300 min. 
1,000 min. 


* Lloyds Bank, f Halifax. X Held for five year's. Source: Phillips and Drew. H Assumes current inflation rate. 1 Paid after 
deduction of composite rate tax. credited as net of basic rate tax. 2 Paid gross. 3 Tax free, 4 Dividends paid after deduction of 
basic rate tar. H Monthly, Q Quarterly, HY Half yearly, Y Yearly. 


TAKE-OVERS, 

MERGERS, UNDERVALUED SHARES. 

PROFIT FROM THESE ; 

OPPORTUNITIES THROUGH OUR NEW 
SPECIAL SITUATIONS TRUST 


I f JT3U follow the Stock market you know that foe most spectacular tocreases Many B plwh rrgn panv**; not only are turning in gnnd fi g iirK Krrt ary 
m share prices often occur when ode company take s over or merges accumulating significant reserves. It is tbc utilization of that: money that 

with another. That's fairly obvious. wilf undou bteefly create ne w wnatnn^ 

What is not so dear to investors is just ■which company is a likely candidate Then there are the attractions of file UK to uu etym i nv es t o r s in 

to when the bid may come. viavofauTcacysitiadons. 

Think or some of the recent take-overs in the insurant- and retail ftyfor s — — — — 

ajxl you \rill knew what we are talking about SO INVEST NOW. 


SO INVEST NOW. 


A NEW; AGGRESSIVE TRUST 

Our fund managers, bowereq expertly seek out under- 
valued stocks that have often proved to be good targets 
for takeover bids. 

They; will actively seek to indude such stocks in our 
newTrustThe object is to obtain long term capital growth 
from a portfolio that will iodude asset rich companies or 
companies where corporate or significant management 
change are expected. 

Investment will not be restricted to the London Stock 
Exchange, so advantage will be taken, where appropriate, 
of the Uniktcd Securities Market, overseas Stock Markets 
and Traded Options. Particular attention will be paid to 
co mp a n ies undergoing what we consfcler to he b ta&M 

management changes, and to smaller companies in growth 
sectors, especially in foe high technology leisure, medical 
and retail areas. 



Tour investment (mini mu m -CL000) will be actively 
managed by atcam backed by all foe resources of Barclays 
Unicocn who have been managing unit trusts successfully 
since 1937 and now handle over ^900 mfflioa on behalf 
ofinvestorz 


FOR A SPECIAL BONUS. 

Applications received before 17th May will get a 1 % 


bonus in foe form of extra units for those investing up to 
€1399 and a29f> bonus for those investing mote,-provided 
payment accompanies yoor apportion. 


PRICES AND YIELDS. 

The offer price of units, which cm ifoangc daflj; was 


113 Jp on 1st M 
yield was £24%. 


1565 and the entrent est im ated gross 


WITH AN EXCELLENT RECORD. 


Prices an d yields wffl appear defy in the Ftnandd 

Times another newspapers. 

'fou should remember that the price of units and foe income from than 


Although this is a new Trust it has been developed from the Barclays 
Unicom Professional Associations Trust and currently has some + T 7 m 
invested in it. As at 1st May 1985 this Trust has achieved a 1,031% growth 

ance it was laundied on 1 st November 1972. That growth compares fevourably 
with the EE All Share index whkb hasgzown over foe same period by 376.7% 

(adjusted for reinvestment of income). 


xou snauld remember that the price or amts and. me income tram toon 
l go down as well as up and mat past performance is no guarantee of 
stature. 


A* the Trust sins to provide capital growth, all net ftxxrae earned by foe 
Trust is retained within the fond not distributed to unitholders. This 


AT THE RIGHT TIME. 


The British economy continues to improve. Inflati on is still relatively low 
and the Chancellor is pxdkting growth this year of 3^ 


accumuhtfoo of income s reflected in the nnit pri ce and is not appBed to the 
purchase of further units in the Trust Investors -vrill receive a tax voucher 
annually together with a Managers? Report starting on 1st Norember 1985- 
An interim investment report wffl be sent in May each year; commencing 

1st May 1986. . - 

To invest in Barcl a ys Unicom Special Situations ‘Bust phase use foe 
subscription form belowt * 


■ BA RCL AYS UJVlCORN SPECIAL SITUATIONS TRUST - 


U 'tv / . otfiUJUU- HiTnATinn 

^X^^aoBWhBmbyiUflicoinSpefMStowioaiTJmtmdijihwpsuoiofjfWWot wj,, — ■- . - - . 

^Q'^X^dfcpriceofoniQ.BnaderteaBaBiathBml. — rff rrf^. ^ wa >Waa.dBii dm UHSMS 

V/ Tberc»»I*ojfi*nniid Jorge ert VAT) oa tbe otee of the food, wfaidiwil be daioaed _ 

firm tfacfcnmtrf the Whuawfanaw* ifcienmrfitelfeKDtrtdM^d»i>>aTl»BMrt hr nab, ofunicspiKfcwJ wf bean : w > jw ■iinmfuJj aioatSata 

« * fc, maatt todec.bat Ac Mustgea b~«>pr«* fen*. rf*«, I 


mtwiiH-tc tafioL 


fEtOCK CAPITALS [UASEl 


Lump Sum Investment 


m OTw^r^frmn'mirm fl/MOV* in mirtc aflWfaptl Wnm Sprrn[?«ii J tinn<T.n» m ct^l~ r , ^ 

tados at the affix pnoe ruling on the dace of iccdpr of this apptnoon. A K bonos in tlm fixrm of ertn. units ^^Obe b|, 
if TOP invert an to£Uf&S ars.2% bon n ei f t uu in ve rt .C?*0flutJmn 6 . In rficoscofj ncirapnfrafirwTw n 


SLR CHARLES CLORE, who 
rarely put a foot wrong when 
building up his Sears Holdings 
retail and property empire, 
made a simple mistake in bis 
flna.1 years which has now cost 
his heirs £67m in tax, according 
to an out-of-court deal struck 
tins week. 

The deal, which was little 
more than a surrender to the 
demands of the Inland Revenue, 
highlights several pitfalls for 
would-be tax avoklers who. 
since the removal of exchange 
controls in 1979, have found it 
easy to invest money in the 
Channel islands and other over- 
seas havens. 

Cl ore derided in 1976, three 
years before his death, to move 
himself and his money abroad 
to av oid Capital Transfer Tax 
(CTT) on his estate, which is 
now worth £123m. To show be 
was no longer domiciled in the 
UK. he had to pick a single 
alternative country as his home, 
but he kept chancing his mind 
. between Monaco, France, Israel 
and the UK — as hJs friends 
were obliged to tall tire High 
Court last autumn. 

His case was also weakened 
by his continuing business, 
social sporting and medical 
visits to the UK, although be 
could have got away with these 
if he had been content to settle 
in a single overseas home. 

If Clore had established he 
had a foreign do micil e, he 
would have avoided CTT on all 
his assets outside the UK. With 
this objective in mind, he trans- 
ferred much of his wealth to a 
Jersey trust and company; how- 
ever, the unfavourable deal 
struck by his heirs and trustees 
Ibis week has raised doubts 
about the efficacy of using the 
Channel Islands as a tax haven, 
even though wealthy and not- 
so-wealthy UK investors have 
sent billions of pounds of their 
money there since 1979. 

After the court decided in 
October that Clore had retained 
his UK domicile, the Inland 
Revenue tried once more to 
seize his Jersey-based assets. 
Normally, the Jersey courts are I 
obliged to send UK and other " 
taxmen packing when they 
appear with such requests but 
on this occasion, the application 
was routed through the Official 
Solicitor, who could innocently 
ask for no more than the repay- 
ment of a debt to Clore's estate 
in the UK — even though. In 
practice, the money would have 
gone straight into the black 
hole in Somerset House. 

No one knows whether the 
| Jersey courts would have 
I accepted this claim, but the deal 
struck this week suggests that 
the balance of forces were in 
favour of the Inland. Revenue. 
Those involved in the case say 
that one important factor in the 
Revenue’s favour was that, if 
the case went to appeal, it 
would ultimately be decided by 
the judicial committee of tbe 
Privy Council whose members 
are 'mainly British judges. 

The Jink between the Jersey 
courts and the Privy Council 
indicates that the Channel 
Islands are not as independent 
from the UK as some of the 
more remote tax havens. The 
dressing-up of a Revenue claim 
In the guise of the Official 
Solicitor shows how the link 
can be exploited. 

Clore’s third mistake was to 
have invested so much of his 
money, via his Jersey trust and 
company, back in tbe UK This 
allowed his aggrieved son, who 
was left out of his will, and the 
UK Revenue to win injunctions 
which froze the assets here. 
Clore would have been better 
advised on all -counts to have 
switched the underlying assets 
of his Jersey company into 
countries with more lenient tax 
rules for -both domiciled and 
n on-domiciled. 

Perhaps Clore’s biggest mis- 
take was to become so obsessed 
with avoiding tax that his last 
few years were, according to 
court evidence, restless, lonely 
and unhappy. 

But his greatest tragedy was 
that he did not- survive another 
four - years. In 1983, all charit- 
able contribu tions were ex- 
empted from CTT. And Clore 
willed foe whole of his estate 
to charity. 


BARCLAYS 


Lloyds woos investors who 
hate all the paperwork 

VTV. TTVF.A cn mec from the U.S. i — ^ 


Tax havens 
and the sad 
tale of Qore 
offshore 


THE IDEA comes from the U-S. 
You put all your finances — bank 
account, deposit account, invest- 
ments and a U — in one place: and 
the result is a complete finan- 
cial management programme. 

But does it travel t The 
response for Allied Hambro, the 
first British group to offer this 
kind of package, was muted, but 
flitnp could change now that 
one of tbe big High Street 
banks, Lloyds, is to enter the 
market with its Asset Manage- 
ment Service. 

Lloyds says that it is not just 
importing an American package 
and adding a few British details. 
It has conducted some lengthy 
market research to find out what 
features customers wanted. 

The end result is a system 
that could prove a boon to those 
who rate the paperwork of run- 
ning their finances, and are . 
prepared to pay someone else . 
to do it for them. 

The Lloyds programme closely 
resembles the Allied Financial 
Management Programme in 
many respects. You lodge all 
your shares, unit trusts and 
other investments with the 
bank; which then collects divi- 
dends on your behalf and pays 
them into a deposit account- It 


New products 


will issue you with regular state-' 
.ments; -including a summary of 
transactions and interest at the 
end of the year that you can use 
for your tax returns. • • 

Both Lloyds and Allied will 
manage y our investments -for 
you on a discretionary basis* Or , 
if you prefer, they will simply 
administer the portfolio, keep- 
ing the .deeds and doing the 
paperwork while you o r y our 
broker, make the investment 
decisions. 

.What Lloyds brings to the 
service is its branch network. 
You can cany on naming your 
ordinary current account just as 
before. With Allied you don’t 
have a local branch.' although, 
you can withdraw cash from a. 
variety of sources and wJJl soon 
-be able to use the link cash 
machine network. ' 

Lloyds, sets up an investment 
account alongside your current 
account. ■ and sweeps money, 
back and forth to ensure a mini-, 
mum remains in - the--, current 
account, while therest earns in- 
terest in the investment 
account. 


George Graham 


A FUND which seeks to 
squeeze extra income out of a 
portfolio of Government 
- gilt-edged " securities by 
writing options on the under- 
lying stock has been set up by 
Forbes Securities Manage- 
ment, 

The Forbes High Income 
GOt Fond is based in the Cay- 
man Islands, but the invest- 
ment strategy will largely be 
determined by London stock- 
brokers L MesseL A 
similar technique of writing 
gall options on underlying 
stock to enrich income, has 
already been followed by the 
Forbes Gold Income Fund. 
This has ensured that Its 
total return has remained 
positive over the past two 
years despite the slump in 
the price of gold. The invest- 
ment managers in this type . 
of fund, ' however, run the 
danger of missing out on a 
boll market 

Authorised gilt unit trusts 
are not generally using 
options. One of the few other . 
funds to do so is also run off- 
shore, by Westavon 
Securities. 

Forbes telephone no: 01-339 
3013. 


TWO FAR EAST funds, 
investing In Japan and a 
variety of the smaller, sun- 
rise economies bordering the' 
west Pacific, were launched 
this week. 

One was a £12m investment 
trust. Pacific Trust It is run 
by Edinburgh Investment 
managers Martin Currie, who, 
since the take-over and 
liquidation of their Scottish 
Ontario trust two years ago, 
have managed to spruce -up 
some of their fund manage- 
ment and marketing opera- 
tions. The fund will be 45 
per cent invested In Japan, 5 
per cent in Singapore and 25 
per cent In the Hong Kong 
stock market, which has now 


come back into fashion with. 
UK Investors: 

The other launch, was. a unit 
trust, the Far Eastern Growth 
Fund, by the Perpetual Group 
of fund managers based in 
Henley, Oxfordshire. „ This 
fond will be. more heavily 
weighted in Japan than the 
Martin Currie .trust, but it witt 
be putting small amounts In 
Australia, Malaysia, and South ’ 
Korea, as well as 25 per cent 
in Hong Kong. • - - 

Perpetual -has by. far the 
more impressive general in- 
vestment performance recoW: . 
its international Growth' Fond 
Is one of .the top, unit frugt 
performers over 19 years. 

:• •' • 

ROBERT FLEMING, the 
merchant bank, has set up * \ 
scheme to allow investors to 
put small sums of money tutor 
the ten 'investment trusts 
under its management The 
scheme comes in three forms 

• Dividend reinvestment The 
' income from ' any Fleming 

trust shares you Own can be 
reinvested in that or another . 
Fleming trust - • 

• Regular savings. Anyone; 
whether or not: they' axe 
already Fleming investors,-, 
can. put a minimum of £85 a-, 
month towards buying shares : 
In the trust of their choice. . - 

• Occasional sa vings. You -can . 
invest a minimum of . £250 at a : 
fime irTegularly^once ©fily/ if .* 
you choose. 

. By aggregating all the 
purchases, Fleming wHl be. 
Ale to cut commission to tiie, 
normal Stock Exchange rate 
of 1.65 per cent so investors 
sbourd not be caught by stock- „• 
brokers’ minimum commis- 
sion — usually £10. to £45. for 
bargains under £600. 


THE UK's mightiest insurance 
company, the Prudential, is 
now selling unit trusts. One 
home in five is already on the 
Pro’s client list; 2.500 sales- 
men will start marketing two 


hew untt trusts trader the 
naime. of Hotborn. • 

- The Pru is. sticking to barics 
to the investment policies of 
--the funds: .the. twb .ai* the 
. Hofoora UK Growth Trust 
and the Hotborn High Income 
Trust. Minimum, iirinstment Is 
V £2*000. 

^ • V. 

• EUROPEAN BANKING CO is 
; launching a new income- 
producing currency fund to 
complement its successful 
roll-up currency fund. Unlike 
'to sister, fund, ithe Eurbpear 
. Banking ; Currency . Income - 
Fund will be denominated In 
' '.sterling. 

It will be distributing at 
... least' 85 per cent of its' gains, . 
whether they come from 
interest on deposits; or- from 
currency - fluctuations. - This 
should ensure the fund gets a 
: certificate of ■ distributor 
status from the Inland 
Revenue. 

With this high proportion 
, of aH gains being distributed 
as income, the EBC fund 
should yield around 15 per 
cent a -year, EBC estimates. 
About- 9. per cent should .come 
- from d eposit income* with the 
remainder from currency 
grins and currency trading 
' profits^ Like its sister, the pew 
fund will trade tip to 25. per 
.1 cent of. its. aglets in .thfij&qrt 
term foreign exchange 
markets.. 

- Since yon will be paying 
income tax on at least 85; per 
cent of aB gain^ anyway, the 
effect- of distributor status 
wfll be ; minimal; 1 If you 
invested in the rbU-up fund, 
your income , tax liability 
would be almost the. santa; but 
at least you would not. have 
to pay it Until you cashed in 
your.- investments 

Minimum investment is 
£1,009. The ; management - 
charge is 5 pear cent initially 
and 0.75 per cent annually. 




GLOBAL STRATEGY FORD LTD 


Da*£D**Ins Prices 


PJL Box W, la VUMi Cnr, « Mm for. 
Gmrenr. Ol, M0481 23 M8 


Accumulator unit pricaa (In pane*) 
■t 3/5/85 . 

Ufa Fusion 
Bid Offer Bid Offei 

SQUIRMEU. 9.7 10-3 9* • 10.4 

BEAR 9JI 10* 9* 10.G 

OWL 9.7 ion 9.8 10.4 

BULL 9* 9* 9* 93 

STAG »J 94T 9* 

For dot tils of how to Invsstln 

thtss lands pltsst dial TOO 
and ask tha operator tor 
FREEPHONE /Etna 

/Etna Montagu Ufa Insurance Co Ltd 
401 St John SL London EC1V 4QE 


Fusion 
Bid Offer 
9* • 10* 
9* 10.5 
9.8 10* 
9* 93 

•3 9* 


Gmranr, Ol, MC481 23508 ^ 

■ --aid - now- cove 

OS.-S Money S 20-3^* 1S*4 

C Money . C • lo JO . 


Yen-Money V SOS5.S5. . 

DM Money DM 50.4s 13.0B 

XR**d... . C1IL53. .T034 . 

£ Index XldlZ7 10.2* 

* Fixed . . S19.6C 1*73. 14.33 

Gj»ob»r Eqvttv S20.GS 21 -07 1T.4# 
Nth American SIB 27. IS. 74 15.51 
Jn*P«Ht .520.70 21,39 17.71 
tip-opeu . 521.62 2248 18-50 
UK . . - £ 10.12 . 1D.Z7 


50.2 

(Sccom-uw so.s 
U&SPOB. 

JWSfc 

<*cm.l*** M 

US-SMcW 

Income • . 

ftecom.Unajj 

wamunto 


+ 0.2 140 
+ 0.1 1.90 


+ M 1J4 
+ 0* 1*4 


" + 0* 74B 
+ 0* 7.60 
+ 0* 2-65 
. + #4 2.65 


5*j25“!I«h *1«.1» 18.82 15*8 

Gfe^i Erw-Tjy SZ0:B1. -21.SS. 17.B4 
Gfot^lldrure SZ3.09 22.69 1H-78 
M,p l5? :-oev S’V-CS 19.08 19.79 
Sn« Mn. 1985 ' 

Adi2M hr Irnitaui oOrfum 
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Special emphasis is given to smaller emerging growth 
companies both quoted and unquoted, whilst at the same 
time the portfolio is constructed so as to enjoy a wide 
geographical spread. 


Year to 
31st January 

1981 

1982 

1983 

1984 

1985 


Dividend per 
share 


Asset Value 
pershaie 


2.52p 

2.60 p 

2.75p 

2.80p 

3.00p 


77.4p 

,S7.6p 

117.1p 


165. Ip 


Asset ^Iues per share shown -with prior charges deducted at 'market 


Distribution of Equity Portfolio 
U.K 45.6% Japan 

North America 34.3% Others 


9.0% 

111% 


Robert Honing Services Linoied, P.&O BuMmg.122 Lea aenhaU Street, LondcnECsKiqjg 


This means you will-have the 
full flexibility . of an ordinary 
bank account but it .does 
deprive you - of the cnance . of 
-eanting interest bn some ot your 
money — .and -Lloyds sets, a 
- minimum of £300 to - be kept in 
the current account. Allied has 
only a single account so you can 
earn interest on all your cash. 
though you may have ‘to pay 
charges for. some of your trans- 
actions. ' - ■ . . 

- Both Lloyds and Allied assign 
special -.account executives ■ to 
’ look atpft you. and -fn/hoth 
cases these are separated from 
the tales force; so you .riwuld 
not find them trying to sell. yon 
Lloyds Bank, unit trusts or 
’ Allied Hambro Hfe insurance. • 
You will, of epuirse; have to 
pay for the convenience* Lloyds 
will- charge 'a .higher, basic 
annual fee. butfortaany-of the 
extras r— such as investment 
management — it looks, cheaper. 
But Allied points out that Us 
charges are integrated witii the 
interest it pays. -This, Is more 
tax efficient: they ' will ‘be 
deducted, from -yoor grbsy in- 
come, not- from your post-tax 
income:. _ 1 : .• 
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v,. granted by their employers. 

-, . - Itoe:. problems arise '■" for 
-..those. granted. jqptidns - under 
schemes, ^Bich did dot hare the 
;L approval of- the Inland Revenue. 
*1 Unapproved schemes remained 
11 popular until last year because 
X'-the:-' two ; earlier , types of 
'.; a p proved; scftemev set" up. _ in* 
L. 1878 and -1880, were too resbdo- 
five ; to . satisfy • . .particularly 
'executives- , and senior em- ! 
c’ jpjdyees; ; . . 

*• However -the 1984- Finance 
5 - L Act "has I ntado possible more ■ 
v flexible aridgenerous schemes. - 
P ' The legislation did nothingf 
•t iunveym; for the- many em« 
**' .phones' still 'Bolding options 
p under: noMppTOved sfebemes. 
^’.Tiiey; continue to- languish un-- 

^ ' Share options 
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fff deri a severe tax regime, and . 
'many will r low ' their ' only 
chance ,of * improving matters 
unless they take action within 
vth£ nest' month; 

1 The^crux oftbe problem, is 
.. Section: i86 .or tbe l9TO Taxes 
I. Act which _. applies tb aH : em- 

* ployiee options except for. those' 
, , granted . . under approved. 

schemes, Tfrimnoses an income 

* tex- cha?ge profits naade 

-by fen employ^; on the' exercise 

.. of an optidxL .The tar becomes - 
; due imiueffiately, irrespective of. 
- whethet -or. not - the - employee 
'-.isells 'the shares; 
i Suppose,' fbr ejup hpUv that to 
1979 an employee was granted 
. .an .option, over 10.000 shares .in 
' . jria company , at the 5hen mar- 
_ ;kfitjprice .df it per ! share. ;Qver 
‘ the last six .years, /the.' .share 
price has risen to £3,; and he now. 
I- .wishes to exercise the - option. 

■ ■■His notional gain - on -exmrdse 
be £2 per share, a total 


^galzi of. £20,000).. • " 

r . This will be taxed as income 
r at hfs margtoal rate. V; 

In ' feoBttiu£‘7,tatd6r‘ 
r .approved scheme, the employee 
pays hot income tar but cffpi- 
tal . gains tax end that dnly 
^ -when he seller toe shares, 
t ‘There have been vanons 

- attempts ;• ..by... employees . to 
1 wriggle ootof Section 185,'roost 

- toem , nnsnccessftiL . The 

7 recurrent theme tas been to. 
^. 4i Tan ? e 'fi 1 higs ad that the em- 
J;ldoyee can. pocket fee: profits 
* without 

ihe-yufe. 




necrable to the court’s new anti- 
tax avoidance stance. Indeed; 
the view -of- the Inland Revenue 
-is that if an. optionholder takes 
any positive step at all to 
realise a gain, he will be 
trapped by Section 186. 
Apparently, the only secure 
escape route' is if 'an option- 
holder is paid to allow his option 
to lapse by dofing absolutely 
noshing. But only in excep- 
tional circumstances will there 
be another party who will be 
prepared to make such a pay- 
ment. : 

Employees- frustrated by Sec- 
tion 186 may be encouraged, if 
their company decides to con- 
vert i<t$ unapproved scheme into 
an approved scheme under the 
’ 1984 Finance Act 
. This conversion can usually 
be implemented without too 
much 'difficulty but it will be no 
real help for original option- 
holders. The benefits of belong- 
ing to an approved scheme — in- 
cluding exemption from Section 
186 — are only conferred, on par- 
ticipants who are suited 
options after the scheme has 
been approved. - 

Existing optionholers can be 
given new approved options but 
these will be at the market 
price of the shares in their com- 
pany. In a case where the em- 
ployee Is trying to avoid being 
clobbered under Section 186. 
this will inevitably be far 
higher titan the price when the 
unapproved options were 
panted .. • 

, There Is a silver lining. Nor- 
mally. a tax bill under Section 
186 mm be p^id by five equal 
annual instalments:- -Since no 
toterest is /charged, on Jbe un- 


paid balance, this can substan- 
tially reduce the effective rate 
of tax. For a top earner, for 
. example, if interest rates are 
about 10 per-cent the rate is 
cut from 60 per cent to about 
45 per cent 

Instalment relief is only avail- 
able on options granted before 
April 8, 1984 though the date 
-on which the option is exercised 
is immaterial. The price pay- 
able by the employee must be 
not less than the market value 
-of toe shares on the date the 
option was granted and there 
must be at least £250 of tax to 
pay. 

Most important, toe taxpayer 
must , give written notice to his 
Inspector of Taxes that he 
wishes to pay by instalments. 
This election must be made 
within 60 days of the end of the 
tax year in which the option 
was exercised. So. for options, 
exercised in the tax year which 
ended on April 5, 1985. notice 
has to be given by not later than 
June 4, 1985. This is a strictly, 
enforced deadline and since the 
election is certain to be worth- 
while the best advice Is to make 
the election as soon as you have 
exercised the option. 

If you are thinking of wait- 
ing for your tax assessment to 
make sure you qualify for re- 
lief, think again. When the 
assessment arrives it will al- 
most certainly be too late to 
elect. But if instead you elect 
in advance and then find you 
don’t qualify, your election, will 
simoly be Ignored. 

* David Cohen is a London 
solicitor. 

• David Cohen 


X have been a member of a 
golf club for a great number 
of years. The ground rent of 
toe club is £JL200 per annum, 
and the club has security of 
tenure until 2010. 

The dub approached the free- 
holders, who have agreed 
terms for a new lease for 
125 years at a peppercorn 
rent (the cost Is to be £145.000) 
in exchange for the surrender 
of our present lease. 

An extraordinary general 
meeting is to be held, for 
approval of the members to 
accept this offer. 

The dub intends raising the 
money by the sale of member- 
ship bonds (approximately £350 
each); all playing members, 
are expected to purchase at 
least one. These could be 
redeemed upon death or 
resignation in chronological 
order by sale of like bonds to 
new members. If the EGIU 
approves the purchase of a new 
lease, can the requirement 
of all members to purchase a 
bond be made enforceable? 

It is most likely that the pur- 
chase of the bonds cannot be 
made enforceable. You shoald 
examine the constitution 
(Rules) of the Club. It would 
be eminently desirable for the 
Club to retain a solicitor to 
implement any scheme such as 
you describe. 

Three sets 
o£ rules 

I should be glad If yon would 
kindly advise me briefly as to 
the Revenne’s attitude to u zero 
rated ” bonds, which must be 
surely the ultimate in “washed” 
bonds. 

If, however, the subject defies 
a brief reply, then please 
indicate to me the best 
source (s) of information on the 
taxation of such bonds, in the 
hands of a person resident and 
normally resident in the United 
Kingdom. 

There are three sets of rules 
for zero-coupon bonds. 

For bonds issued by com- 
panies on or after March 14 
1984 ' (except stripped-coupon 
bonds), a sale attracts (a) an 
income tax assessment on the 
accrued discount for the period 
of ownership (on the curved- 
line compound basis) and (b)- 
edther a ' CGT assessment 
(subject to the annual exempt 
amount) or an allowable loss. 
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^ow thCTe^ a more effective way to 
manage both your everyday money and 
:your saynigs -- the.CIassic High Interes t 
fi ante feiiintwitfaRobert JFlenniig, 
-Bankers. 

" ■ ; You earn mterest on every penny in your account. 


^filtbaakmg service, indutfing a VISA Classic Card, 
•v ‘ If it' sounds like a combination ofyour current 
■accounfaad deposit account, you're tight 

: It's fike a carrsttaccount because you have a 
chequebobkfor payinents of ansTamount, you can 

arrange standing Orders and direct debits, and you 

recewe nwuthlystataiiects. , -, 

. And it’s like a deposit account because interest is 
paidoo your entire balance and credited daily. Note 
too, ran- attractive rates. ... 


Classic High Interest Ban] 
FREEPOST the coupon 
or phone PfeterFeaseyin 
our Customer Services 
Department on 0708- 
66966. -. 

Robert Fleming & 
Co. limited, along- 
established merchant 
bank, accepts deposits as 
principal. Save & - 
Prosper, one of Britaiifs 
leading unit trtist groups, , 
ads as their agent. 
Robert Fleming 
(Holdings) Limited is the 
major shareholder in 
Save & Prosper. 


I Ui tli. t “ ■ 7 

irwithdrawingcash without charge at VISAbanks. 
It^doublesasa^ch^ >• 


, 9.0®% i 

Net* 

“ 9.41% 

► Net CAR* 

12.85% 

Gross EflifNalent* 

’13.45%' 

, Gross Equivalent CAR* 


cmdiriciiR.ftoZndMaTi^. . . ■ .. ^ v ^ 

tie dpi rae«s 9. a base-rate taxpayer tto 

isMwffllejau»12.85fi.TyriiicacMBirt<<theo^m!(lrtbiBanaOTnpoiiri«B Dll,1 “ raat » 
the caflpoaxl annual raesCCARJarcMl%»«l 13.45% respecth’rii; 


ROBERT FLEMING, 

BANKERS. 

: A SAVE & 
PROSPER 


By our Legal Staff 

For stripped-coupon bonds, the 
Chancellor proposes an annual 
Income tax charge, as you prob- 
ably saw in the FT budget 
reports, with either a CGT gain 
or an allowable loss on sale. For 
bonds issued by other bodies 
(for example governments) at 
any tune, and bonds issued by 
companies on or before March 
13 1984, a sale attracts (a) an 
income tax assessment on the 
excess (if any) of the sale' price 
over the purchase price and (b) 
other a CGT assessment (sub- 
ject to the annual exempt 
amount) or an allowable loss. 

The intricate rules are not 
adequately explained in any. 
publication we have seen, 
except to relation to TJK com- 
pany issues. We recommend 
that anyone contemplating in- 
vestment in foreign zeros' 
should seek professional guid- 
ance through the pitfalls. 

A tenant’s 
business 

I am the owner of a semi- 
detached house, let at a weekly 
rent of £19.00 exclusive of 
rates (fixed by the rent officer 
under the Rents Acts). The 
honse is occupied by a widower. 
He has lived there about 15 
years, first as a tenant of my 
late mother, bat on her death 
13 years ago I inherited the 
property. 

For the past 12 months or so 
the premises have been used 
as a florists, growing flowers 
and baying them in to make 
floral tributes. No permission 
was asked for or given for this 
use. He has a very large 
polythene tunnel In the garden, 
erected about a year ago, and 
two greenhouses which he has 
had for several years. The 
general appearance outside 
now is very untidy and 
generally messy. Hoes using 
the premises in this way 
constitute a change of use, 
which would qualify them 
being treated as business 
premises, and therefore subject 
to a business tenancy ? 

If tbe lease or former lease (or 
tenancy agreement) specified 
that the premises should be 
used for residential purposes 
only, or not for business pur- 
poses, you would ' be able to 
require' the tenant to desist 
from the business use which he 
has embarked on. If not. it may 
be that he will lose the protec- 


tion of the Rent Act 1977 and 
instead fall within Part H of 
the Landlord and Tenant Act 
1954. This would enable you to 
determine the present tenancy, 
(or six months’ notice given in 
proper form) and grant a new 
tenancy at tbe full market rent 


Tax-eligible 

loans 


My building society mortgage 
was taken out some 12 years 
ago for a term, of 25 years when 
interest rates were relatively 
low. Since then I have not 
increased the repayment 
amount, and consequently the 
amount outstanding has risen 
steadily as my payments do not 
even cover the animal interest 
charge. 

The total of my tax eligible 
loans is now just above the 
£30,000 ceiling and 1 am 
considering a higher payment to 
my trail ding society so as to 
Trial "to to the loans around this 
£30,000 leveL 

Would I be wise to do this — 

I pay tax' at maximum Tates? 

When would be the bed 
time to pay a lump sum to the 
building society, given their 
system of an annual debit for 
interest? Alternatively should 
I spread this lump sum by 
makin g a series of supplemental 
payments to the building 
society? 

Would the above have any 
impact on the MIRAS relief? 

The limit for tax relief in a 
situation such as yours is 
£31.000 (by virtue of paragraph 
5 (b) of schedule 1 to the 
Finance Act 1974. as amended). 
The simplest thing — assuming 
that you have not yet breached 
the ceiling— is to write to the 
building society, suggesting an 
increase in your monthly pay- 
ments, in order to stop your 
indebtedness from rising to 
£31,0 00. 

It is the amount of interest 
actually paid in each tax year 
which matters, for tax purposes, 
not the amount debited to the 
mortgage account in the 
society's books. 


All inquiries will be answered by 
post as soon as possible. 

No legal responsibility can be 
accepted by the Financial Times for 
the answers- given in these columns. 


' ' The sharp &Q in die Australian dollar Jeaves sterling 

investors ideally placed to invest in tbe Australian stock £* 
market at a highly attractive exchange rate. 

Australia is an economy rich in base metals; currently j : 
vrorid stockpiles have fallen to their lowest for eleven years. ; 

Now there is an increased demand for these metals 
and minerals from major economies which are recording 
the fastest growth rates for several decades. Devaluation is . 
bringing great benefits to the Australian producers; mineral ^ 
prices are now much higher in Australian dollar terms. . . : ■ 

Since the Fund was launched in December 1982 the 
ofierprice has risen by 48% (29.4.85). There is a special ” 
2% discount in the form of extra units for lump sum 
inrestmentsuntil Friday 3 1st May 1985. __ * 

If you’d like to know more about the Fund (minimum „ 

investment £1,000 or £25 per month), and why we think 

the best is yet to come, complete the coupon or ’phone J: 
Bristol (0272) 732241. J 

—2% DISCOUNT — r 

Australian Securities Fund.i 

To: Tyndall Managers limited, 18 Canynge Road, Bristol BS99 7UA. 

Please send roe details of the Tyndall Australian Securities fund. 

1 am Interested in: LumpSum investment EH ... 

Monthly investment O 

Name 


Address 


Postcode 



Tvndall 



Why do all these TOP PEOPLE 
take the USM/OTC Review? . 

Barclays Merchant Bank Clifford Turner 

Arthur Andersen Hambros Bank 

Peat Marwick Panmure Gordon 

Grieveson Grant L. Messal 

Paine Webber ' 

Wood Mackenzie 
Citibank 

Commercial Union Assurance 

. . . and several hundred more in fact. The answer? They all 
subscribe to USM/OTC Review because its the only specialist 
publication on the USM. the fastest growing market in the 
history of the UK. Now the private investor too can subscribe 
... If YOU would like special details of how you can take - 
up our three months’ full investment advice offer . . . entirely 
FREE, just drop us a line today. You’ll be in good company.^ 

USM/OTC 3b Fleet Street, London EC4Y 1AU 
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Far Eastern Growth Fund 


APPLICATION FORM 

Aspenst tM’nwMuneaKWLWiali 
4£ Hart Street. Herin -oa-Tliamcs. Ctton TttVttAT 
Tdqftnc: Hcnlfyo-'nwnKs (WM J S76S63. 
Registered in Engum] No. 1154021 at tbe atore abbess. 
ad»K^.o^a«y»hkh>ftqxiB»JUait 
ranem LJii. Ebrlhcaraouit shown helowfCtf 
w»aafciefciiwmo»mdbcPcipaBaI Far Eastern 
Growth Fund m> Baal offer price tf-SOppcnnw. 
IamlWrareoverkK. 
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Gardening 

Join the rabbits and 



give heather a try 
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Prestbury House, which adjoins Bushy Park, Hampton Court, Surrey, is on offer for about £500,000. 

Details Savills <01-499 8644) 


GLUTTONS 


Thornhill, Dumfriesshire 

Glasgow and Edinburgh 70 miles. Dumfries 13 miles 



W Giwvenor Street, London W1X 9DD, "IHephane 0M91 2768 

Ak>aeLoadua~Ufeaonira(er. Kerwkqpai, Chcbea- Arondel. &*h. Cmexburft Eiinhagh, 
Hant>Eaic,Oxioni. Vfrtb, Bahrain, Oufam, Kuan, Shaijah- 


Dreams of roses round the door 



Palace Pound, Ross-on-Wye, Herefordshire 
(Tel: Ross (0980) 62225) 


SOUTH HEREFORDSHIRE 


Ross-on-Wye 4 miles Hereford 15 miles M50 2 miles 
AN OUTSTANDING RESIDENTIAL. AGRICULTURAL AND SPORTING 
PROPERTY 


THE UPTON COURT ESTATE 


Upton Bishop. Ross-on-Wye 
comprising 

Superb Ueted Grade II Period Residence in Immaculate order. Exienshre 
Modem Farmbulldlngt including 800 tonne Grain Store end Potato Store. 
Two Farm Cottages 
and 


Highly Productive end Penile Grade 2 and 3 Lsnd 
Ideal Property for a Company or individual as a Sporting. Recreational 


FOR SALE BY PRIVATE TREATY 
(wtth Vacant Possession) 
Illustrated Particulars Available 


THE HOUSE appeared In 
reasonable condition outside, 
but its dull, bleak setting did 
little to tempt one to view. 

No great effort or expense 
would bare been needed to 
make the place look . inviting. 
Colourful window boxes on the 
bare sills, a flower tub or two 
by the front door, even the 
ubiquitous garden gnome could 
have helped transform this par- 
ticular ugly duckling into a 
swan. 

As the herbalist John Gerard 
wrote in 1597: “What greater 
delight is there than to behold 
the earth apparailed with, 
plants. . . 

Yet people are often reluc- 
tant to spend extra oa a garden. 
This time last year Taylor 
Woodrow Homes launched 
** The Fitted Garden ’’ at Abbey- 
fields. Twyford Abbey Rome, 
NW10. The first 10 buyers, 
busy young professionals, were 
delighted with what designer 
Derek Mansfield had created. 
But the cost was built into the 
price. In the second phase, 
when a garden was offered as a 
£1,000 “extra’’ on a £50,000- 
horae, no one took the offer up. 

The Halifax Building Society, 
keen that borrowers should not 
neglect their plots, is bringing 
out a special booklet: Making . 


the most of your garden. (Free 
from Roy Gravestock, The 


Halifax, Trinity Road, Halifax, 
West Yorkshire.) “The front 
garden of any house is its 
public face. It can have a con- 
siderable effect on the prestige, 
and even financial value.” 

Probably the most striking 
garden package on the market 
this year come with The 
Garden House, Cottered, Hert- 
fordshire: authentic Japanese 
theme of bridges, bamboo 
groves, waterfalls and a tea 
house. It has just sold through 
Savills in the price region of 
£350,000. 

Now that parks and gardens 
are listed under the 1983 
National Heritage Act fin three 
grades, as for buildings), a 
good garden should become 
more of a sales point 

The register presently con- 
tains 200 entries in 10 coun- 
ties. Ic has no statutory force, 
but there are commons ense 
rules to be observed about 
gardens. 

O Before building a boundary 
fence or wall, consult the local 
authority about width and 
height in case planning per- 
mission is required. 

• If you want to chop down a 
tree, check- whether there is a 
preservation order in it 
€> When a tree or plant in your 
neighbour's garden overhangs 
yours, it is okay to trim back 

offending growth, but the trim 


tags belong to the person next 
door. 

G If you want to take some of 
your plants from their beds 
when you sell, make sure that it 
is written into the contract; 
the new owner might be able 
to claim them. 

The oldest acacia tree in 
Surrey, and a courtyard with a 
young cherry and a mature fig 
go with Prestbury House, The 
Green. Hampton Park. The 
listed Grade II Queen Anne 
six-bedroom, four-bathroom 
house and cottage, was once the 
home of the head gardener at 
Hampton Court Palace. Watch 
out for deer; they often come 
right up to the windows from 
Bushey Park. Offers in the re- 
gion of £500.000 through 
Savills, 20 Grosvenor Hill, Wl. 

Silver birch,, copper beech, 
chestnut and yew, and a rare 
American Catalpa (a large tree 
with showy white flowers whose 
real habitat is the banks of the 
Mississippi) . are included with 
Hampton Lodge, also on The 
Green, Hampton Court. The 
lS40's-built six-bedroom house 
and garden flat overlooking the 
River Thames is on offer in the 
region of £350,000 through 
Barton and Wyatt (01-977 
3374), and Savills (01-499 8644). 

A flower-filled drive sweeps 
up to Fame oHuse, in three 
-acres near the yachting centre 


at BirsLham, West Sussex. 
Offers in the region of £275,000 
for the six-bedroom home, grass 
tennis court, kennels and pad- 
dock through Rusty Slater, 
Pipers, Sandy Lane, East Ash- 
ling. Sussex (Bosham 575451, 
evenings and weekends 
included). 

The old village pump is out- 
side a four-bedroom, 18th cen- 
tury thatched cottage alongside 
the River Avon at Hackthome, 
near Salisbury. Wiltshire. John 
German’s Ramsbury office (0872 
20091) are asking £95,000. 

The 250-year-old Ye Joily 
Gardeners, Pleasant Place, West 
Hyde, Hertfordshire, with 
original pub sign on the waU, 
is now a 1 four bedroom home. 
Offers around £135,000 through 
Stimpson, Rickmansworth (0923 
772202). 

Priory Cottage, Poling, West 
Sussex, was once a leper house 
then a refuge for the pom- 
before being restored by Sir 
Hairy Johnston as a studio 
around 1905. Iu his auto- 
biography is is referred to as 
u in the middle of its garden of 
fruit trees with a titty stream 
on one side and hedge all round 
of roses ... it exudes peace.” 
King and Chasemere, Little- 
hampton (0903 717447), have it 
for sale at £65,000. 


June Field 


A NEW BOOK and a reader’s 
letter combine to turn my 
thoughts to heathers. The 
reader wants to make a heather 
garden, and seeks to know how 
many heather varieties are 
available and what colour range 
they cover.- 

The Gardener’s Book of 
Heathers by Geoffrey Yates 
(Frederick Warne, £4.95) gives 
a startling revelation of the 
extent to - which heathers have 
fieen developed by gardeners. It 
includes a list of heather 
varieties registered with The 
Heather. Society, a British- 
based body formed in 1963, now 
the international authority with 
'which all heather varieties must 
be registered. *1116 number 
listed is over 1,500. 

Of course, the existence of a 
variety and its availability axe 
not the same thing. There is 
no way of discovering how 
many of these .multitudinous 
varieties can be bought 
Geoffrey Yates illustrates 98 In 
colour, mostly from his own 
photographs, and a perusal of 
heather specialists’ catalogues 
suggests that most' of these 
could be obtained without too 
much difficulty. A really serious 
search might double that 
number.; 

Not that anyone but dedi- 
cated collector -would need so 
many. The colour range of 
heathers ia not very great — 
from white and silvery pink 
through a variety of purples to 
crimson.— but the flowering 
season is widely spread. 

Heather enthusiasts often 
claim that heathers can be had 
flowering almost throughout the 
-year. That is true, but there are 
two concentrations of bloom 
when heather gardens are at 
their most spectacular, one in 
spring, . the other in late sum- 
mer and early autumn. These 
are the periods to concentrate 
on when choosing heathers. 

Heathers are the evergreen 
carpet supreme, plants that 
have perfected the technique 
of covering vast areas of often 
rather poor land, where they 
are regularly cropped by 
rabbits and other browsing 
animals. This gives the clue to 
their management in the 
garden. They should be planted 
in drifts of a particular kind, 
and clipped once a year to keep 
them compact The best time to 
do this Is immediately after 
flowering. 

Though there is no natural 
connection between heathers 


and dwarf conifers, they do -' 
associate very well. Adrian ... 
Bloom has demonstrated- this 
brilliantly in his big display At..' 
garden at Bres i rig faaftu nears'* 
Diss. Norfolk. Thousands of gar- 0 
-deners have been inspired by M 
: this and similar, displays in 
- other gardens, such, as those, in., 
Windsor Great Park, - at the. 7 
-Royal Horticultural -Society’s^ 
garden at Wisley, Surrey, the 7 
Ndrthern Horticultural Society’s " 
..garden at Harlow Car near? 
Harrogate, .and " Liverpool J 

University Botanic. Garden. - • . 

Heathers are naturally moor- * 
land plants, and moorlands tend J 
to be acid. It is not surprising? 
that most heathers prefer add- 
soils and none dislike them. -: 
However, there are heathers " 
that wiil gr° w in neutrai or* 
moderately alkaline soil, most: 
notably the numerous v arieti es. T 
of Erica caroea, now renamed., 
E. herbacea, and also its hybrid,.^ 
E. - darleyensis. al l' of wfcldt : 
flower in winter or spring. - 

The Gardener’s Handbook of^ 
Heathers, whkh is very helpful 
'in giving suggestions both foi^ 
selection and arrangement,^, 
also suggests E. vogans as suit- 
able for alkaline soils, but gives* 
the wise wanting that no one^j 
should embark on making a 
heather garden on alkaline soil.; 
without first seeking the advice 4 
of an expert. . . . * -if* 

Botanists divide heathers into; 7 
three genera r calluna, erica and^ 
daboeca. Calluna has only one-? 
species, C. vulgaris, which is 
the common heather or ling re- 
covering vast areas of acid moorr-z 
land and bog In the British , 
Isles. 

There is also, only one species - 
of daboeda, now known as Dr.~ 
calabricia, formerly called D.;.' 
polifolia In the British -Isles, it' 
grows wild only in a few .places:? 
-in Ireland. 

Erica is the biggest group* -■ 
with hundreds' of species, most. . 
of them too tender to be grown 1 
outdoors in Britain. About 'a- 1 - 
dozen species are hardy, and of-.i 
these,- four are genuinely native:* 1 
Erica tetralix, the bog heather 
or cross-leaved heath found- 
mainly in wet Places, the Dorset ’• 
Heath E. ciliaris, confined to 
Dorset, Devon and Cornwall, the " 
bell heather E. cinerea, which 
likes dry moors and the Cornish "' 
heath, and E. vagans, another 
native of south-western Europe/ 1 
which has retained a tiny foot- 
hold around die Lizard in Corn--* 
walL . . ■ ■ 


Arthur Hellyer 



PITT HOUSE 


SAVILLS 




Chudieigh 


SURREY . About 51 ACRES 

Brockham Green 

Dorking Station 3 miles, Wataioo/Viaoria hour, 

M25/23 Access 6 miles, Cenrrai London 24 miles. 
Exceptional modernised Grade II Georgian house - 
on edge of attractive village with rural outlook 
together with extensive traditional farmbuildings and 
3 /4 m He river frontage. 

3 reception rooms, study, kitchen/breakfast room, 

5 bedrooms, dressing room/bedroom, 3 bathrooms. 
Cottage Annexe. Gas central hearing. 

Inregral double garage. 

Walled garden, heated swimming pool, 
tennis lawn, farm/outbuildings, 
duck pond, paddocks. 

SAVILLS, London 


Devon 


Exclusive apartments 
within an elegant 
Victorian Country 
Mansion just off A38 
£46,500 to £100,000 
Show flat open today 
Sunday and Monday 
Penta Properties 

Tel: (0734 ) 500331 
Telex: 847115 


Barratt 


GunWharf. 


GARDEN SQUARE FLAT 
Unique charming period Rat 
situated in the heart of the City. 
2 bedrooms, 2 reception 
rooms, kitchen, bathroom. 
Garage. To be leased by a ; 
Company for occupation by a 
named Director/Partnec. 

£7,750 per annum exclusive. 
5 year Lease. 

Telephone: 01-262 5O0O.Tetex: 8955820 
Mr Defves/Wss Davis 
40 Connaught Street London W2 2AB. 


KENT— Westerham About 6 ACRES 

OxiaiSiuao7i47niIes I VictorWLcmdonBridge35mirmtes, 
M25/23 Access 7 miles. 

17th Century Listed Manor House of Monastic 
Origins bn edge of village. 


Reception hall, sitting room, drawingroom, diningroom, 
domestic offices, 3 bedroonwwuh barhroomsen suite, 
further 2 bedrooms and bathroom, nursery suite of 4 rooms, 
5rafi7guesr cottage with kitchcn/dining room, ofike/sining room, 
2 bedrooms and bathroom. 

Gas central heating. ' 

2 bedroom cottage fine. bam with garaging/smbles, hard tennis 
court, attractive grounds, withbeautiful lake. Paddock. 


Joint Agents.- EDW ARD LESLIE &. PARTN ERS, 
High Sneer, Wfesrerham, Kent; TN 16 1AH. 

Tel: Westerham (0959J 63264 
SAVILLS, London 


NORTHAMPTON 300 ACRES 

Northampton4miles, M.i Access 9mfles, London 70 miles. 


Barrett East London Limited,. 

Wtorton House, 150 High Street, Stratford, 
London E152NE Phono: 01-555 3242 


Contact: Saks Director GJL Martin 
or Ruth Cochrane an 01-265 1282 
Gun^ Wharf ■ Tapping High Street • London El 


Chestertons 


14-16 Hans Crescent Knightsbridge 

NEWLY RECONSTRUCTED T , ° olvM ° * . 

BEHIND HANDSOME VICTORIAN I OnflOn S W I ^ JB0 
FACADES. THESE HOUSES NOW V/ 1 ^ ™ 1 

PROVIDE SOME OF THE MOST 1 

SPECTACULAR APARTMENTS Zl JSw 

(N LONDON: LEASES 999 YEARS: T 

Superb duplex of 5 beds.. 4 baths., shower mom, gueit . 1 I 

dooWe reception (43ft. 1 23ft. 3ins. nraxl, laijje Iptx&en. i — Jrfcli ( fcgSps 
Kraccs. 13174 stiJU295m.sq.) PRICE £775^K>0 j IS 

l sjwb flats of 3 beds., 3 baths., guest w.c~ double nSgV'b gjlil&ExJlS 1 IS: 1 !! Mi Mil 

^ceptkm (30lt x 23ft. Sins.), Utchen. h'fast room. terrace, f JfiSwi W 

Flats from 1958sqAJ182nL*q.t»2I52s<ijtJ200mJqJ. | Jj .plvx'rljn«(fe=4— 

PRICES FROM £490,000 j fi jgjKl f.ffillK Ikj! j I Hi; iVWm — h-j 

harden flat »rith 2 beds.. 2 baths., guest wx, double . .iSi S 

-eccptk>nmnail2SILx29fLituu.).hitchen& garden. ■'‘4 1 II 1 I 

1483 sqJU138 rnjq.) PRICE £195.000 ‘ N 

'Superb kitchens: luxurious bathmms {mchtdmg tmejaassd' 1 ' 

bdfhroom in each apartment/: Ufa uniformed porter, (tew • ( Ff, 

d ec o m t bn s end oapets.etc.aU to a splendid shmdtmL '< 

WUX FURNSHEDSEKJW FLAT Bk’BLii^CILtRDSrX^THnWEEKB^dJlilD'lLOfhMtZdWpjti.^ ^ 

WAELLISoSli 


I 






I I* 


BELLINGHAM ^OUftnvkVM 
& ASSOCIATES LwaonSwiy nip 

QTAMiitfP MWVIVuid 


H 



Productive arable/ stock farm. 
Good equestrian facilities 
including a Rill sized manege, 
18th Century Period House. 

3 reception rooms, 5 bedrooms, 

4 attic rooms. 

Extensive farm buildings. 

Stable yard. 4 Cottages. 


RIVER CONON, ROSS-SHIRE 

THE BRAHAN FISHINGS SYNDICATE 

Sale by Syndication on some of Scotland’s Finest 
HyWhter. 


The Syndicate is tww successfully eoHished ; aHead GhOIieand 
two beasonaJ Ghillies have been appointed and various 
improvements are being undertaken. 

A small number of units (4 rods) are still available on a fixed price 

teas during die months of July August and Septemba 

1 5 year average for three months 565 Salmon). 

Single rods may be accommodated. 


Joint Agents: 

BERRY BROS., 9 CheyneWyk, Northampton, NN11 5TJ. 
TeL- 0604-21571 

SAVILLS, Rolies House, 60 Milford Street, Salisbury, 
Wiltshire SP1 2BP.Teb 0722-20422. Telex: 477505 




techbeatis provided with a fishing hut, boats and the servfceofa 


Carlcfon Smith & Co. 
01-488-9017 v 


For full Ib.rtiada.TS and Map of Fishings apply to: 

SJWILLS, 12 Clerk Street, Brechin, Angus. Tel: 035 62 2187. 


ISLE OF WIGHT. Watson Bull & Porter. 
Specialising In com mo re r« I and residen- 
tfil property. 58. Pyle Street. Newport. 
Isle of Wight. Tel: 09831526844. 


20 Grosvenor Hill, Berkeley Square, London WlX 0H£) 

01-4998644 


CHELSEA KENSINGTON 
01-373 3-125 01-603 9291 



FULHAM 
C 1 -73 1 4391 


C LA PHAM 
01-2238111 


ON INSTRUCTIONS FROM THE 
GROSVENOR ESTATE. 


ROSKVILU ROAD, S.W.S. 


1VERNA CARDINS, wjj. 


, LOWNDES CLOSE. S-W.1 
Some modernisation rcqulrad to per- 
fect this charming Mews house In the 
best location. 3 Beds. 2 Retention 
Rms. 2 Bathrooms. Kitchen. Cloak- 
room. Pitta 

LONG LEASEHOLD £250,000 


A one-off oropertv created out of X 
houses with partlc IT riddle eccom. A 
very seel. ode. 5 Beds. 3 .Baths. 
- i Util Rm, 


very seel. ado. 5 Beds. 3 .Baths. 

J raw- Hm. Mn. Rm. KmBrk Util Rm, 
nd Kit. Gdn. 2 lilts. Dfal. Gloz. 2 
i rid. GFCH systems. 

FREEHOLD £1*3.000 


Beaut, mod. A dee. 6th nr. get 
pristine .order sit. In heart of Kens! 

overlook! no *ouere. 2 JhtMXommuni- 

catlng Reception Rms, KltiBru Rm, 3 
Beds. 4th BedlStdir. 2 Baths iia-u. 
riMinta jl r«7rt* E'AhAivi 1 if* 



Glia rte red Sur\ e\or« 


10 — 

Hyde Park Square 


- View Saturday & Sunday — 2 p.m. — 6 p.m. 


Outstanding apartment, interior design by David Hicks 
in luxury development overlooking Hyde Park square. 
• Full Porterage • 4 Bedrooms 


• Full Porterage • 4 Bedrooms 

and Security . • 5 Bathrooms 

• Basement Car Park • 2 Reception Areas 

99 year Lease. £725,000. 

Completed development open daily for viewing. 


AMERICAN EXECUTIVES 


seek luxury furnished flats or 
houses up to £500 per week. 
Usual fees required. 
Phillips Kay & Lewis 
0I-J52 81 IT 

Telex 27846 RESIDE G 




01-262 5060 


GUERNSEY PROPERTIES 

We specialise In the sal a or homes 
to new residents In this idyllic, 
stable, low tax Island. We offer the 
leraesL ' Illustrated selection from 
£100.000 plus coloured “ Settling in 
Guernsey *' brochure, Contact: 

B, Lovell. Chartered Surveyor of 
LOVELL 8 PARTNERS 
Est. 1078. 11 Smith SL St Peter Port 
Guernsey • Tel: 0481 23838 


DITCHLING 

COTTAGES & BUNGALOWS 

from £ 64,500 


SHOWHOME OPEN 
Thurs-Morr 1 1am -5om 
Tel: Hassocks 2709 


Carpets A Curts, E'pltone, UR. 
LEASE 124 YEARS £230.000 


^FURNT 5 HED:LETT 1 NGS 01-370 <9329 '-.COMMERCIAL 01 - 581 3317 - . HONGKONG -Pjc 6347.7 • 


BEXHSK 


0736 66671 


Self Flneitc- 
longaftnn, 
r, Penzance. 


TRAVEL ADVERTISING APPEARS 

TODAY ON PAGE X 
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EASTERN- Europe is* bit like 
spinadi .ajs far es travelling is 
concerned. Yon know that visit- 
ing ft Is^iozng-to-d® yau good, 

but ydureaBywonder if it as as 

uastyasittookB. -V 

In Jfact -like . toe under- 
estimated, vegetable, that other 
world from whence the morning 
son. arises can ■ be a very 


The Hermitage Museum is 
one of the world greats. It is, 
however, extremely difficult to 
see properly. The only way to 
get in without queuing for 
hours is to join a tour group. 
Foreigners are whisked past the 
waiting lines of locals. From 
there ©0, however, you axe ex- 
pected. to stick with your 
group. If you want to linger 


ban lives, But also intriguing to 
find that- thiey also. low laugh, 
eat and .. . ''dJ^'^pamcularly 


BtfS 

BC* 

BBS 

®*st 

iggestion/l^t 

and 

3 E. J 2?W 
irning 

2* on J?* 

len °u alkaW 
: seeking ^ ^ 


drink. . ; . ; . • • 

For someone wasting to get 
^taste of ^ T E*st before tak- 
ing a toll reale jdange I would 
go tori dtwrtVtrto to one of 
■rtirte mti^HBwdapeat, ' LenSn- 
OTad 'ahd" Mosaw^and prob- 
ably la tfiat : order. 

would say that in cboos- 
the Hungarian- capital I am 
cS^aSog: It is probably the 
feast BaeterttWoc of them all 
in. mood and Character. Bat, if 
you wanted' Communism red in 
tooth»adclaw you would have., 
chosen East Bertia In Buda- 
pest you am eat wefl, end late, 
watch ?TV!"w*fi . aids, hear pop 
mturtetort obap at real shop 
wah-gudfij «tf Msh quality: • 
'Yob do all this to a city 
’{aetaaUy .two 'cities, Buda and 
p^ J whk*.i?-spectaciflarly set, 
and which is a ddight simply 
to-stroll around in. You can 
' in your ' perenffiulatStoiB 


time, with Rodin you are likely 
to get into trouble with your 
gippp leader. The system does, 
however, have its advantages. 
Unless. tilings have changed in 
recent months you will find 
roost of the. labelfrngls in Rus- 
sian. Guide books in English 
come in famine or glut waves. 
If you have my sort of lupek 
you . will arrive in a tontine 
period. 

■ Do not leave Leningrad with- 
out having made the aide trip 
to._Pe^ovets and another to 
Pushkin end Catherine's Palace. 
Again, the only way you can do 
this satisfactorily is with. a tour 
group. 

You can, by the way, escape 
the groups fairiy easily. You 
wdfll. not come to any harm. 
You are likely to he repri- 
manded by your guide, how- 
ever, who will herself have re- 
ceived something of a rocket. 
I am naive enough to believe 
that this is not so much a 
worry about spying as a fear- 



M’lord banks on Ms bottles 

IF ANYONE reading this formally by the Transport Park at 7 am tomorrow, about 
column has 250 pre-war milk Secretary. Mr Nicholas Ridley, 250 aged commercial vehicles, 
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of Beaulieu would be delighted 
to hear from you. They are 
needed to put the finishing touch 
to a new commercial vehicle 
display that was added to the 
National Motor Museum this 
week. 

There have always been some 
commercial vehicles in the 
museum, which Lord Montagu 
started 24 years ago. They add 
variety to the spidery veteran 
cars of the turn of the century, 
the Edwardian limousines, rac- 
ing cars and family saloons of 
the 30s. 40s and 50s that form 
the bulk of the exhibits. Now 
they have been brought together 
in a 1930s street scene featur- 
ing a 1907 Unic cab, yes, they 
were still in use in the 30s — a 
steamroller and an electric milk 
ftoat. An audio-visual display 
shows the part played by lorries 
and buses in shaping society as 
we know it today. 

The new street scene, opened 


that nowhere else in Eastern 
Emxjpetoelthcr of-fhem offered 
of OTto a fiKgt - qto&ty; 

: The' great vantage joint "to 
Gehert-Regy, a-fcfil beside- the 
Danube .atop which . is an old 
stone fort 'above which again 
has been built a war memorial. 
From here: yon .get a superb 
panorinaa of Bto chy. Getiert 
to ton .the Bnda. side of -.toe 
river, - ydtidi is. , where all the 
Mils are and much of toe older 
htoTorioal ’ interest * Unfortun- 
ately if is atoo 'toe'sidW'bf too 
city winch suffered most.. dur- 
ing the war ^though the re- 
storatiton.w6to to recent yeans 
has been tomuiire and effec- 
tive. ", ; .. 

A ehort trip to Budapest with . 
Daaue travel , will cost between 
around £250 and- £300 aooond- 
tog to toe time ol year and ' 
grade of hdteL ' ' ‘ . 

Leningrad shnflariy mi^it be . 
described ais toe. least Russian 
of -the Russian^ rities and, as . 
the one-time Busaiim capital, ® - 
a wonderfbl taste nf the Soviet 
Union , combined- wito -an-. to- 
si^bt lido the USSR, today; You 
wtii-have to i^witimut toe 
coffee ami cakes'of Budapest 
unless you have taste bud& wito. - 
a - -high .boredom iev^ 
Lehtograd' dbe^ have its 


keeping things under control 
— ehowtog individuality simply 
disturbs them. 

The same is not toe case if. 
you break away from one of the 
many cruise ship groups that 
arrive in Leningrad. It is easy 
to. join a cruise that has a short 
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St Basil’s, one of Moscow’s best-known sights 


IN MOST European countries, 
estate cars are considered to 
be rather down market. To 
own one Is to suggest that yon 
carry goods or the tools of a 
trade during the week, your 
family at the weekend. Bnt 
in Britain the very term estate 
car or shooting brake carries 
with it connotations of broad 
acres. 


stop to toe city, and a ship 
offers the visitor a wonderful 


offers toe visitor a wonderful 
entry vista. For these trips you 
will be on a group visa and 
although, once again, it is easy 
to break away from the group if 
you really try there really is not 
much; point If you intend 
wandering away from toe group 
— perhaps because yon have 
seen the main sights before and 
want to do some exploring — 
tore apply for a frill visa. - - 
Moscow is a city I would 
recommend not for its delights 
but simply because it is fascinat- 
ing to see this centre of the 
Communist world. The Kremlin, 
■ St Michaels, the Armoury, Red 
-Square and the 1 intriguing St 
Baals, , along with toe statutory 
trip on the underground, the 
shopping: excursion to GVM( the 
challenge is to find anything 
worth buying), ail are worth- 
wbaXer just to know that yon have 
been' there and seen it. It is a 
place., of morbid . fascination 
rather than - pleasure. The 


Russians regard their past as 
painful and we regard their 
present as unfortunate— the 
combination tends to put a 
depression blanket on things. 

Tour operators who arrange 
weekends there, and there are 
many of them, tell me there is 
little to toe way of repeat traffic. 

The British have been a little 
slow in finding out, however, 
that there is more to the East 
than its cities. The Germans to 
particular have been plunging 
into the mountains and forests 
of toe Eastern bloc countries 
and finding a rural life-style to 
which they said farewell a long 
time ago. 

In the case of Romania an 
introduction has ^ome to the un- 
likely form of Count Dracula, 
whose gruesome goings-on to 
Transylvania and Wallachia 
have prompted a consistent and 
growing flow of visitors from the 
UK. Intriguingly enough the 
UK tour specialist for the 


retired. Saga, Is now the biggest 
tour operator in the world as far 
as Transylvania is concerned. 


In fact Dracula, or Vlad the 
Impaler, as he was known to 
his friends, chose a particularly 
pleasant part of the world to 
which to live. Visitors today 
(who, if they have any sense 
will have read Andrew Macken- 
zie’s works on the subject) will 
not only have their appetites 
for bloodthirsty tales thoroughly 
fed by the locals but will have 
this done in a wonder world of 
mountains, forests, small vil- 
lages and ancient buildings. 


If you really want to recap- 
ture a bit of toe spine chilling 
feeling of those old pictures, 
catch a glimpse of Bran Castle, 
toe stuff that Hammer Movies 
used to be made of. Cast aside 
for fhe moment the fact that 
Dracula may have been a visitor 
but he never actually lived 
there. 


Bulgaria's equivalent of this 
stormy terrain centres around 
Veliko Tumovo. This magnifi- 
cent old fortress city curves 
above' and around the River 
Yantra and is protected at its 
rear by huge rock faces. If 
you want to know more about 
the history of the region then 
here is a place to start, a city 
whose defences have proved so 
effective over the years that 
much of its former glory 
remains. 

Bulgaria tends to come to 
British note, however, more for 
its beaches than its hinterland, 
which is something of a pity. 
Albena is a good family resort, 
Balchik a tittle more scenic, 
but the attractions tend to be 
more those of an escape from 
the conventional hordes of the 
Costas than any real added 
advantages. 

Arthur Sandies 


We boy a lot of estates; an 
estimated 140,000 of them last 
year, or about one new car 
to 12. The proportion used 
to be even higher until the 
hatchback came along; It offers 
much of the utility of an 
estate without its boxy lines. 


Importers have dgne 
particularly well with estates 
like the Citroen Safari, 
Peugeot 305/505, Mercedes* 
Benz T-Cars and, especially, 
Volvo. Until recently British 
makers had little to offer 
except for the Ford Sierra 
estate. Now, though, the BL 
Montego Estate is one of the 
best of its kind on the market 


Flat has decided to enter 
the fray with an attractive 
estate ear version of the 
Regata (itself a booted saloon 
derived from toe Strada 
hatchback) called the Week- 
end. There are two models. 
The 100 Super Weekend 
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AprivateholidayFaiadise in Portugal. £18,950. 


Am 

ew dbmc Gatf ^Qfantty Ctaha t t baa 

the dunning ySfepofC wc a k a re i only 

20 numn*»fiwnti»boo, h ppemdes year 
round txfinp. iw npm ing a n d 
has pcr^b«dw»'ae»rfjic - ■' 


quietly in the beepure Wperi) villu. A& 
■nJ ate ctdrii g n j rri . bu3* frijoqtl wood 
^*torrcandvimkiodedl^tbeirQwn 



Inside, they have been decorated and 
famished >n exquisite Uste. with speckfiy 
designed furniture, fabrics by the 
Designers’ Guild of London «ad fa&y 
equipped modem kitchens. Paradise 
holiday homes waiting to be moved into. 

frleedfastossy tfaty mate m c a re mdy 
sound investment at prices ranging faun 
£60.000 to £125.000 (freehold). Or if 
you fvsfac there is a fcur-cwier scheme 
at prices from £18,950. Rjr mare 
mfonnarion, our colour brochure sad 
details of inspection flights please call 
01-222 4914 (24 hour answering sendee). 
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SWITZERLAND 
Montreux-Geneva Lake 


APARTHOTEL BONIVARD 

For sals luxurious apartments, from 
1 «o 5 rooms, overlooking the 
prettiest part of Geneva Lake. 
Prices: 5wFr123,000 incl equipment 
and furniture. 


60% mortoage available 
at 64% Interest 
PletsB eonuct th« build or: 


Regie de la Riviera SJL 

il Avenue du Casino 
1820- Mon treux, Switzerland 
Tel: 02V6352S1 
Telex: 25873 ORIL CH 



mm . „ cattinQ, reniinfl or m 

For buying, sMU 9. £sTATE 

CONSULT i: 


CONSULT : 

AGED , 1 

L -._ Rid PrmcesJ 


CHAMPEX — LAC 

Superb wuuer/summer resort. 24 
hours Geneve in magnificent lake- 
side setting, skiing, selling, fishing, 
stc. Studios SwFr145.600; 2 rooms 
SwFrISO.OOO; 2 room* SwFr 289.500. 
Custom built chslots from SwFr 
275.000. inspection visits individu- 
ally arranged. 

The Swiss Specialists 
Proparty In over SO Swiss resorts 
Contact • 

HILARY SCOTT PROPERTY 
422 Upper Richmond Road West 
London SWll 

Tel: 01-878 665S - Telex: 927028 


U- de Bcer ' ^LTrtncasse Chariot 


TAKE THE SHORT CUT 
ov x/ia THE ROCK 


B* PROPERTY EXPBTTS IN 


Only ! 5 minutes from Gibraltar Airport 
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opmento on the Costa del SoL V 

LOS HIDALGOS 

An exclusive beachfront development midway between 
Gibraltar and Marbella with villas, apartments and town 
houses. To.be set in 94 acres of tropical gardens. Leaders 
' In development for 46 years. Apartments from £40,600 
:tb£T72,000. 

NOW-ATLASTI THEPORTOF SQTOGRANDE 


Hones for Sportsmen and Women 
Apartments for Individuals 

QUALITY OF LIFE . . . 


Homes for Sportsmen and woman, apartments for Individuals, ancient 
village and country houses, country estates lor the discerning, homes 
by the aea ... , 

Let Pauline Bolton share the secrets of our portfolio of homes for 
living, lazing and leisure in the most baauiiful and excluahra part of 
the Costa Brava and Catalunya including Sa Riera, Sa Tuns, 
Algua Slava, Uafranc, ate. ate. 


Woodside Europa Ltd 

INGHAM. BURY ST EDMUNDS. SUFFOLK 028 484 743 

£25,000 to £1m 


CASTELFALFI - TUSCANY 


Seauf n'enraeVal vitiaf-je'ser in 4.000 acre- os:.3:*-45 mins. 

ri. r iv$ fi-ohi P-S3 and’ flor.'i'cc. Golf .tennis. sw.nVmino . riding. 

V’* shC!fitnn-.*.nci;fishing.-: ,• . 

F.Of?-SALF : ' g>ccf;;/istiT‘>/y.“r<?skVrr?d apartments son ngt .■$#:• s .• 

. PR1CES.FROM £40,000 

OvvrVCti:|n.ti : y^.n^'^! 3od- njeai pne'duefid.' 




Chestertons Overseas "a 


1 ’G.K»ns:ri^Uii> 
Lonaon'VySVR'A'.. 
Tefepfione: Gf93~7244 
7&!tsX: 3955520 


ae WMSaHe a ha toon 1 wMnA 
Noptan 12SSUBI pp. KBWOJ. . . 


m^uhnw^ crticc— » .M»Taaa>a. 

nmrti rase BwaafMspi a— t • 

fcaw fc S Lwmen. • . . - 


a o w w j mqs farea opoiaMm 
MWRT ■- 


; Til No. Home.-.....;..:.. OffcaiU^. 


FmtwoJ tfiL 4 Bridge St, Safisbwy. Wilts, Errand 
Tils' 072226444Tx; 477S17 G._ 


20 MINUTES FROM 


GENEVA 

AIRPORT, SWITZERLAND 

FOREIGNERS AUTHORISED 

LUXURIOUS APARTMENTS FOR SALE 
Vfew on Lake a t Geneva and exceptional panorama on tha Alps 
Price: 5wFn ,250,000 

Banking information and bank facilities: Swiss Volk shank Geneva 
For information: 

BELVEOafE DE L'OBSEHVATOtRE SA 
18 Bd des Phiiosophee. CH-T206 Geneva 
Tel: 22/20.12^2 - Telex: 22822 SPl-CH 


Victory Village Club 

Quinta do Lago 

A ALGARVE 



m 





• Superb sporting and leisure facilities. 

• Ideal for company or holiday investment 
• Apartments from £30,000. VjJJas from £91,000. 
Luxury properties overlooking lake, golf course and sea. 

Chestertons Overseas 

Tel: 01-937 7244 

1 16 Kensington High Sl, London WB 7RW. Tx 895582a 
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R^mttocouponorrms 0752 34454 5(24hK)Uii3 
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■Kfadeberf 
restaurant, 
swimming pools, 
(amis dub, part 
and much, much more. 
For further information 
contacMhed o wmp o rtfcact 
CLUB Se«A2aAGkx>cwter Road, 
’London SW74PLTbfcOf-2250881 


Wincanton Group, a major road 
ha id age organisation. Uni gate. 
Vinca nton’s parent, managed 10 
find some old galvanised wire 
milk crates for the restored 
electric float but not the bottles 
to go in them. Hence Lord 
Montagu’s appeal. 

About 500,000 people a year 
visit the National Motor 
Museum in the heart of the New 
Forest a few minutes from the 
M27, and it is as un-stuffy a 
museum as anyone could wish 
for. Virtually ail the exhibits 
are to working order and they 
go out for an airing now and 
again. Some take part in the 
annual Veteran Car Run. to 
Brighton to November. 

The lorry, char-a-banc and bus 
preservation enthusiasts’ big day 
is the first Sunday in May, when 
the commercial equivalent of 
the Veteran Gar Run takes 
place. Starting from Battersea 


tractors, steam wagons to fire 
engines, will set off for Brighton. 
On past performance, nearly all 
will get there. 

In a way, it is a more spec- 
tacular sight than the Veteran 
Car Run bur it hasn’t caught 
the public’s imagination to the 
same extent. If only Genevievp 
had been a three-tonner instead 
of a veteran car. 

The procession will pass 
Crawley on its trip down the, 
A23 to Brighton between 8.30; 
and tl am and is due at 
Brighton’s Madeira Drive by l 
pm. If Monday is wet. a visit 
to the National Motor Museum, 
could be a life-saver to parents r 
of bored and stroppy children. 
Lord Montagu isn’t exactly 
hoping for a bad summer, but 
he admits that the last two 
two fine ones caused a dip in 
attendance during the 
holiday months. 
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(pictured above) will be to toe 
showrooms any day at £7,399 
and the 85 Comfort will follow 
within a month. They are not 
workhorses and are well 
named. Fiat stresses that the 
Weekend was designed as an 
elegant and stylish vehicle for 
leisure and social activities 
while also being a competent 
ami practical load carrier. 

The rear hamper lets down 
to provide a flat, low sill over 
which heavy objects are easily 
pushed. For really long things, 
the bumper may be left down 
while yon drive. 

The 100 Super Weekend has 
a twin overhead camshaft 
engine of 1,585 ec capacity, 
producing a lusty 100 horse- 
power at 5,600 rpm and giving 
a top speed, it is said, of 
1 12 mph and a OOO mph 
acceleration time of 10 seconds 
1 can vonch for its ability to 
cruise very quietly on toe 
motorway, to handle tantly on 
winding roads, and carry up to 
five people on plomply 
npholstered seats. Precise 


power steering is standard 
equipment on the 100 Snper, 
along with tinted glass, front 
electric windows, central door 
locking and a stereo radio/ 
cassette player. 

The 85 Comfort costs £6.349 
but is still well equipped, with 
a 5-speed gear boy, tailgate 
wash/wipe and rear scat belts- 
A glass tilting and sliding roof 
is £350 extra on the 100 Snper 
only. It may be left open on 
the motorway without wind 
noise or buffeting becoming 
trying. 

Economy is helped by good 
aerodynamic shaping; the 
Weekend has a lower drag 
figure than the Regata saloon 
and consumption on a journey 
Of around 35 mpg may be 
expected from toe 100 Super, 
37 mpg for the 85 Comfort 
Fiat expects to sell up to 2,000 
Weekends to a full year, with 
60 per cent of buyers going 
for the cheaper 85 Comfort 
model. 


Stuart Marshal 
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ISLAND REAL ESTATE, LTD. 


TROPIC AISLE SHOPPING CENTER 
ROADTOWN, TORTOLA BRITISH V| RGIN ISLANDS 
PO BOX S77 
TEL: 809 - 434 - 3186 
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NORMAN ISLAND B.V1 


The famous "Treawre lalend'' «T the British Vi ruins. Known to 
yechtmn wo iWwMe tor It* .booty l*Usw «?£** "I? 

popular anohorase The Blaht- The. . entire I* 1 *™*- s\b 


tr&d fT-SSS. Rich In romentle hHtjjv. the blend. Is. WtriN 
virgin and undisturbed atne* tho '«* visits ol the buccaneer*. 


virgin tnB undisturbed since the 'aSt Visit* ol 
Norman KkM and Morgan. 

Write or call Cor our brochure on 
Norman island and other properties 
for sale In the B.V.I. 

Art for Ph Moaner 




The best of 
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ATWi-YIWIFICENT VHA - CSSF. 
OF TtC FWEST Hu<rt£5 US SJW4fS 
FWES7 CtXTO KV ESI ATE - OTiLY 
20 WHITES h ROM OBHALTAR 
700 nr - d iXlrtirM i-pjce in 
I 6 .TU 0 nr' it ijuaiikSs lot coukd be less). 
Mjjm bertiuni it J in-'l mUr rteuhig 
itmtn eid tmlV'.-'Br en raae. 

.1 Mice, nt uth lutfvnms eft m Me. 
£cpjfi4rii>m sure - I double 

bnfrixm well MliuKTi 

Maqniima uiun 1 1 nri wih msnbe 
fiirjAiOr Irudnq io La je Irrraceand 
luuintna j*ool 1 14J nr l 
Dttibig room. eudy. music rcctri wsh 
fceplie. drdioiK vecirnty lyaem. 
Stabrtig far fcur hones wShiack loom 
aJjacert loouirtur equesbion area. 
Senorast*iaricrs. 


ALL COMPANY CWVNED 


Safabisy.1NBu.EngfartL 
Ffoosol Ltd.. 4 Bridge SU 
Tel: 072226444 Tic 4775 17 a 



TESORO PARK - JAVEA 


Superb quality, individual, custom-built hames above 
gold course on the finest south-facing site in Javea. 74 
plots only. Abundant supply of our own sweet water. 
Prices, including plot, pool and landscaped gardens, 
from £85,000. 

BUY DIRECT FROM THE DEVELOPERS 

Call for dflails from oxer own V.K. office 


Prestige Homes Ltd 


A subsidiary of international Housing Corporation 
7 Euston Place, Leamington Spa, Vfcrio. CV32 4LL, CLK. 
■84 0926 832220. Tbc. 312605 PRESTC-G. 


SWITZERLAND 

ATTENTION FOREIGNERS 


New Government mutation no longer permits foreigners to buy apartments 
in Mont r«uv. except For those devnlopments approved last year. Approval 
has _ fa ? Bn tl ranted far lovely Residence, duecily on Lake Geneva, with 
several magnificent apartments available-. Liberal financing. For information: 

. . GLOBE PLAN SJL 


^ V T J* H ' 1 9?^ Lausanne, Swiueriand 
Tel: f2t J 22 35 12 > Teles: 25. IBS MELIS CH 


Teles: 25.185 MELIS CH 


SPANISH PYRENEES 

Europe's last unspoilt high 
mountain playgiound 
Apartments and houses (ram 
D2.0Q0 ip lovely Vail d'Aran. 
Summer end winter holidays. First 


LAKE GENEVA— HONTREUX 


For Sale to Foreigners 
4 flats — lake view — directly from 
builder — no «alas commission 


class walking, mountaineering and 
skiing. Excellent investment oppor- 


skiing. Excellent investment oppor- 
tunity. 

SPANISH SKI PROPERTIES 
20 TUhebam SL Liverpool U 2DT 
Tel: 051 7Z7 4041 Ei 051 427 3E52 


Ready July 1S&5. Excellent 
Individual hnancing available 
SB IMMOB1LIER SA 
Rue de Bourg 17. 1Q03 Lausanne 
Switzerland - Tel: (021) 20 91 07 
Telex: 24453 BAIL CH 


GIBRALTAR — PROPERTY INVESTMENT 
and development portfolio — J.1C0.P03 
to L2.Ofu.OCO up n* IPO'S, tax tree 


o*ln on Investment, details on 01-22 

3834. 
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All the highlights and 




• ; Evening wear that com- 
bines elegance without too 
-j stiff and formal a look, that 
_ is comfortable to wear and 
* j also provides some protection 
de<froxn the vagaries of our 
bai weather isn't easy to find 


Jacques Azagury’s stylish, 
designs could take you almost 
anywhere. It is based on fine 
silk, double-lined, and spark- 
ling sequins. On the left is a 
heavy black silk skirt and a 
white top covered with fine 
sequins, with exceptionally 


Celia Baker 


pretty tulip-shaped sleeves, 
£840. On the right is an 
elegant tunic-shaped shim- 
mering top in black, grey and 
white over a long black 
georgette skirt, £809. Both 
come from Feathers at 40, 
Hans Crescent, London SWL 


THE chief challenge presented 
by an invitation to a musical 
evening in the grounds of a 
grand English house is what on 
earth to wear. To a foreigner 
the prevailing tribal customs 
have an endearingly eccentric 
charm. Where I grew up picnics 
meant heat and biscuit-brown 
earth and no problems about 
what to wear— swimsuits and 
plimsolls were standard gear. 
Here, the popular prejudice 
seems to favour some nod in 
the direction of glamour and 
summer and yet, if the occasion 
is to be enjoyed rather than 
endured, same measure of 
warmth is needed. 

Not that this is easy to find. 
I am always amazed at the gap 
between the fashion designers’ 
views of out summer and the 
more usual reality — a stranger 
from Mars who visited our 
stores between early February 
and mid-July would understand- 
ably deduce that thi s was a 
tropical island where lazy, hazy 
days were spent idly in tiny 
bikinis and flimsy sleeveless 
dresses. Yet the British summer 
seems more hazardous from the 
(female) sartorial point of view 
than the winter — friends have 
this strange notion that it’s 
warm and arrange dances in 
unheated barns and marquees. 

For those who like to hedge 
their bets, the combination of 
an irresistibly pretty flimsy sum- 
mer dress and a really warm 
cover-up would seem to deal 
with most eventualities. If. for 
instance, you are seduced by 
Elizabeth and David Emanuel’s 
ravishingly pretty flower-printed 
pure silk chiffon ball-gowns you 
could invest in one of those 
(very English, very country 
house) and fnen either wear 
your grandmother’s fur wrap 
( should you be so lucky) or else 
search for what chic New 
Yorkers call a “throw." 

S. Fisher of 32-33 Burlington 
Archie. London. WL has some 
double cashmere fitted canes in 
a range of colours including 
white, red. black, navy, blue 
and burgundy at £225 each (ex- 
ceot for wh’te. which, unac- 
countably is £275) p + p £2,10. 
One of those should see you 
through all those summer events 
like Ascot. Henley. ■Wimbledon, 
where officially it is hot and the 
sun shirks and where in fact 
yo’i nearly always freeze. 

The cardigan, of course, is 
the oerfect garment for tfie 
English weather — it lends Itself 
to being taken on and off to 
suit the vaearies of the day — 
and Jean Muir, with her bril- 
liantly coloured cashmere 
kimono, has produced the most 
elegant version I have seen of 
that normally benighted gar- 
ment. Wear under It blade from 
top to toe and you conld go 
anywhere. 


haOLIDA YS tit TRAVEL 


Overseas flights 


Falcon 

NO 1 TO SWITZERLAND 


Falco n offe rs the definitive flight service 
to SWITZERLAND from as little as £ 

GENEVA, ZURICH & BASLE RETURN 


Fly (fired (ram Galwick on the most flexible charier savioa. 
Tala no chances book with a bonded ABTA member. 


59 

I Inclusive 




■ATOL 1337 


Telephone our roMrveflons tor further detain. 


ACCESS t BARCLAYCARD 


01-221 0088 190 Campden Hill Rd London W8 


Fb/rnn the reliable 

* Cffvllll SWISS SPECIALIST 


lONGHAULAMO Centra*, in cm ECU 
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HOTELS 


WEGGIS (HERTEN STEIN) — The moot 
heiuartfT and charming place by Lake 
Lucerne. information oiTice CH-6353 
T * l! 010414 9S 11 ss - 


11985 

§ 



Tn more than a decade of $ 
fiHH baraj writing tar the Sunday g? 

g C J Times, this has to rate as g 

one of roy tea best trips of K 
uHtimel" g 
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MEDITERRANEAN SAILING CRUISES 

Sailing Ship Cruises introduce tftair luxury yacht Chris mi II 
beautiful high performance aluminium sloop built In 1982 sleaaa 
12 in G double cabins with bath 
CABINS AVAILABLE: 

3S0i May Antibes to Adriatic - 15th June Oubrovnie to Rhodes 
El .000 per adult per week inclusive group reductions 

Tel: SSC on 01-423 8129 


£JK HOTELS 


grmatfjtomte Hall Hotel 

BASSENTHWAJTE, KESWICK Tel. (OSS 681) 551 

THE LAKE DISTRICTS FIRST FOUR-STAR COUNTRY HOUSE HOTS. 
17th Century Hail standing in 133 acres of parkland with lake frontage, 
squash, tennis, croqueL pitch and putt, snooker, games rooms. GoH and 
riding nearby. Oak-panelled hall with log Are. A la carta restaurant with 
magnificent views across the Lake. Indoor swimming pool complex includ- 
ing spa pool, sauna, solarium, trimnaslum, beauty salon, bar and res- 
taurant with griff menu- Bed and breakfast tariff from £21 p.p. per day. 
Egon Ronav/Ashlev Courtenay recommended. Excellent conference venue. 
Phone for new colour brochure. 
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BURN HOW MOTEL 
SOWN ESS-ON-WIN DERM ERE 
CUMBRIA 


SSPl 


«S‘li the heart df'Bounte**, 2 ....... 

walk from the lake- AH chalets with 
bau-room. colour TV. radio, ate. A is 
. carte restaurant. Baby listening. Four 
J poster beds. 2 -day break* £54.00, 

3 including free F.T. I I 

For brochure and tariff 
Tel X 09662 6226. 


ACTIVITY 


Cruise i\ 
style mil 


__jnem 
port and 
starboard 


HENNA 


ESZTERSOU 


Aboard chcDanube Princess, 
contentment rogm. Discreet 
, strvici^ ^-con din oned cabins, 

sun deckand heated pool, bars 

pwwsiHN and shops await yon. 

You’ll visit seven historic docs as you glide 
cfibrdessly downdie romantic Danube, fromBzvatk 
1 in the Wescco Hungary in die£asL 

Your senses -will be stirred by beautiful palaces and 
timeless an treasures. Altogether; a week of pure bliss 
to remember fixe years to come. 

Includes 1st dassnil navel tn/fima 
Heathrow, airport taxes, British 
.Airways economy flights to Mraridi, 
coach nansfets, accommodation, 
meals and entertainment aboard, 
f kwjsuoh cabins withTV, video, phone, private 

.&dKties.From£549to£L049. Contact your ABTA. 
travel agent, or post the coupon for on r brochure. 

Danube Cruising 

WahF&OAirHoKday* ° 
47 Middlesex St. London ElT&LTek 01 - 247 . 160 - 
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MARGARITA TRAVEL 

To mark the introduction of 

THE NEW WEEKEND FT 

we would like to announce our up-dated, tailor-made 
packages to the following: 

MEXICO ECUADOR 

VENEZUELA (Galapagos Islands) 

COLOMBIA PERU 

BRA23L 

For more detailed information contact: 

MARGARITA TRAVEL 
4 Red Lion. Street, Richmond, Surrey 
Tel: 01-840 5661 Telex: 929925 


WANT TO SPEAK FRENCH? 


You can. through the " TOTAL APPROACH 
a 4-week | 


„ a unique 4-wouk programme on tha Riviere 

COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Dally 8.3 
£ meals, m email groups. Audio-visual Classes. Language I 


to French 

imme on the Riviere 

1.30.17.00. With 

* i/iBBis, m email groups. Audio-visual Classes. Language L#b.. Practice 
passions. Discussion-Lunch, Excursion. Lodging in private apartments 
included. For adults. B levels: from beginner I to advanced II. 
v __ Next 4-week immersion course starts 3 June. 1 July and all year 
rears or research & experience In the affective reee/i/np of French to adult a 

9 - . INS77TUT DE FRANCA1S - FTE4 

« Av. GAn&ral-Laclerc, 06230 Villefrancha-sur-Mer - Tel: (S3) 01-88-44 


CHILDREN'S SIMMER CAMPS — Easter 
and Summer. Brochure parent guide. 
Tel: 0480 56135. 24 hours. 


TAYINC IN LONDON — Take a luxury 
service Apartment In SL James’* from 
- -in* van per night for two. 
“ Private telco hotw. Ex- 
- - r-.-- — -- Ryder. Street L’umbcrs. 

: user rra ur** 


HOLIDAY AND 
TRAVEL ADVERTISING 
appears every Saturday 
and Wednesday 


Money Market Cheque 
Account Jersey 

6 ™ l< * Cc *wnW*m»f!e# 

12.05 12.74 

(Mnure bidroc* C2S0C) 

Annual Report end Ascounb evaU*, sn requeA 
Mowgon Remp*H*m» 

4 r Dcn Rood. SLHdwJenspra 0534 38835. 

RAHE0FSC0TU1D 

fnownHd ta Edrfaugfa. WS 


NIL VAT ON 
GOLD COINS 

For private investors. tt now 
possible— via the Coin E*fhanac--ro 
purchase gold coins nit of VAT whilst 
still keeping Phys.l«f_ po wesston of 
the coins in the UK. The b meets tor 
buyers and sellers represent a 
dgnfhcaol discount premium iniidl »e 
Cain Exchsnge. . 

Tel: 08293 2259 
10 am - 3 pm weekday* 


Picnics, posh clothes and Puccini 
-it’s as English as clotted 
cream. For fans and first-timers 
alike, here are some pointers 
to whet the appetite. 


Lucia 
van der 
Post 



A designer who seems to 
understand that warmth and 
elegance can be. quite good 
friends is Jacques .Azagury, 
whose bright blue creation for 
the Princess of Wales stunned 
the Florentines last week. Two 
of his solutions are sketched, 
here — both are indubitably 
glamorous aruT both offer 
enough covering to keep even 
the cMlliest of mortals rela- 
tively warm 

Those who haven't -lashed 


ant on evening wear for some 
time may need to sit down to 
take in the prices. A David and 
Elizabeth Emanuel off-the-peg 
ballgown goes these days for 
£550. while Jacques Azagury '5 
creations are both over £800. 

Men, too, may need to take 
out a mini-loan. Men's evening 
wear is becoming ever more 
interesting — there is no longer 
any need to feel that there is 
nothing but a trip to Moss 
Bros to look forward to. Shops 


like Harvey Nichols 
Browns of South Moiton Street, 
London Wl, always have a 
good selection of evening wear 
that is unmistakably masculine 
but fun and lively as well. 

• -If you have Glyndeboume. 
conventional evenings and city 
dinners on your agenda then 
Cerruti is one of the best 
designers to look out ' for— ^ie 
seems to know bow to combine 
the rigours of establishment 
demands with a touch of 




Imagination^ He uses beautiful 
fabrics, the ' lightest of • light 
wools, with a very classic .cut 
so that his clothes should last,. 
. and last If you are invited to 
a jollier party you could add 
one of his : marvellous silk 
cumberhonds or a.- bright bro- 
cade waistcoat (perhaps the one. . 
by- -the new : design group 
Culture. Shock, sketched here).-, 
to perk things up. 

A Jaeger pore silk suit, -In; 

white 7 if you can. afford the., 
cleaning bills- and' are in 
extrovert mood, or in. navy blue . 
if you’re more cautious, could 
take you 'to everything but the; 
most formal of evening 1 events;. 

If the sort of parties that- you - 
go to are attended by. the .likes, 
of David! Bowie and what. 
Browns discreetly call M people 
in the creative business " you 
could cause . quite' a stir in 
Culture Shock's pure, linen' 
version of an evening look._ 
Their clothes may at first sight* 
seem startling but look closer 
and you will see . that , thtf 
beautiful quality of the fabrics 
is allied with high quality? 
tailoring. 



JutleFindtey 


FOR ANY ! formal event, ^ 
whether it be a city dinner or .: 
Glyndeboume, this fine wool T 
suit (left) byl'CermiJ .com- > 
bines a traditional look with., 
interesting . detail- . . Much-, 
lighter to wear (and therefore J 
ideal for summer) than the,, 
usual Barathea or heavy 1 
wool dinner Jackets, the salt' 
is £425. the fine cotton pleated,, 
evening shirt is £60, the black, 
silk bow tie, £15. The grey, * 
black and white sOk cum mer- ; 
bund Is an optional extra ' 
£50. . --AH are available from 
Browns, 23-27, South . Holton 
Street, London WiL : 

A PURE white silk suit 
(centre) by Jaeger. It looks 
light - anti summery, yet for- 
mal and elegant £250. Wear it - 
with a silk shirt (in white, * 
cream or mid*b , hie);.£59. 

FOR THOSE who are In the ‘ 
“ creative business ” or are of 
a sartorially adventurous- 
nature, the most exciting new 
label foe men Is Culture 
Shock They use wonderful - 
fabrics, tailored impeccably, 
bat the whole look is un- 
doubtedly unorthodox. 

Sketched here (right) is a 
pure linen salt-— the jacket 
and trousers in toning colour- 
ways. (dark green and black) 
but different patterns. The 
salt is £4X0. All from Browns 
of . South Holton Street, 
Xondon WL Reversible pure- 
cotton brocade waistcoat is* 
£130— tt can be worn with the. 
Culture Shock suit or used ten 
■ perk up a. conventional dinner: 
salt; 


Country notes 


Thoughts on seeing 





I HAVE not yet heard a cuckoo 
although one came and perched 
outside my window the other 
day, took a brief look around 
and then cleared off. Very 
wisely, of course, because I 
should not think its potential 
victims are yet ready to nest up 
here. In fact for the past few 
weeks the small birds which 
used to congregate round the 
hird table have been away. 

I do, of course, still feed birds 
on the farm. Quite inadvertently, 
though. I grow broad beans for 
seed and first the rooks and now 
the pheasants are enjaying 
themselves digging down the 
stem of the emerging plant and 
palling up the seed. Some of 
the seed beans are very big and 
the pernickerty creatures are 
apt to leave them lying on the 
surface. The rooks can be 
removed by bird-s carers but the 
pheasants, now that the season 
is over, have no fear of man; 
even a gun fired at a distance 
merely makes them lift the it 
heads. 

A well-known landowner once 


told me that he always shot, cock 
pheasants, whatever the time of 
year. There were too many of 
them, anyway, and they needed 
thinning out because of' the 
dangers of in-breeding. Since 
anyone who saw him at it was 
probably in his employment, 
there was little danger of being 
prosecuted for shooting out of 
season. The other evening I 
saw 30 pheasants on this par- 
ticular field; and 20 were cock 
birds who strutted around 
impertinently, even when I 
drove the car at them. Where 
they hal add been living in the 
shooting season. I have no idea. 

Pigeons are still fairly hungry 
but again like rooks, they can be 
driven away by noise and. also 
by plastic bags hung on sticks. 
1 had not believed this until I 
examined a crop of turnips 
grown for seed; my foreman 
showed me that those protected 
in this way had come through 
the winter undamaged whereas 
the rest had been eaten well 
down. 

Although pigeons are very 


> ;• v 7 


interested in the brassica, like 
oil seed rape, they -don’t seem, 
to; like them late in April and; 

. are now turning their attention 
to; the emerging. clovers in the 
pastures, and the peas. • 

Because of the lateness of the 
spring I doubt if htey are having • 
much luck, on the pastures 
which,, in .my case, , are almost 
as bare as in Australia during 
its summer. They are : at least 
green but have shown any real 
growth only on one day in April 
when the temperature went up 
to : more than 70F. I ' walked 
round the farm in shirtsleeves 
and gave orders that the expen- 
sive extra feed we - were giv- 
ing the sheep should be slowed 
down and then stopped; but it 
was a false message and they 
quickly went back on full 
winter rations. 

Even late in April, the trees 
remained as bare as very early 
in March; those old favourites 
the oak and. ash. a pea red; to 
think it still was January. Even 
the chestnuts had their leaves 
only a quarter out and seemed 


^tick' .at ihat'point ; There is 
an tfid siiying that if the oak is 
in leaf: before the ash there 
wilfc.be duly a splash— that is, a 
dry summer^-but if th© ash is 
but first, there will be a soak. 

like many sayings, I believe 
it to be founded on the rarob- 
lings of some ancient fuddled 
by too much mead or whatever 
they drank when the English 
countryside was young. There is 
also a saying — in wheih I do 
believe— that blackthorn Wqe- 
.som heralds a. return to winter. 
That certainly has L "been true 
this time. 

There are many others. One 
of my employees, a -noted pessi- 
mist, used to talk a lot about a 
“cow parsley winter,” which 
usedto happen about mid-sum- 
mer. It only, underlines the fiact 
that we have a most unreliable: 
climate and those of us who 
farm • and- garden successfully, 
in. spite of its aberrations, must 
be quite exceptional people. 

John Cherrmgfon 


MENTION THE National Insti- 
tute of Adult Continuing Edu- 
cation to most people, and they 
probably think of evening 
classes in bleak school roams 
on a rainy night. But a glance 
through the N1ACE brochure on 
study breaks, particularly at the 
individual ads for residential 
centres where courses are held, 
quickly contradicts this image. 
It was dispelled altogether for 
me when I went on a. short 
bridge course at a 16th century 
rectory at Fittleworth, . in the 
Sussex countryside. 

A mellow .L-shaped building, 
it is set in the river valley just 
north of ArundeL A worn 
red brick path winds past a 
lawn to the large glass porch, 
haven for wellies and macs. The 
rear looks over a rambling gar- 
den with a croquet lawn and 
swimming pool. Inside, every- 
thing is what could be expected 
of an old country rectory 
—shabby chintz, well-worn 
furniture, not quite describable 
as antique, lots of pictures and 
well-thumbed books. 

There is even a large family. 
Graham and Brenda Salmon 
bought the place more than 20 
years ago. Originally they set 
out to provide a week-end 
meeting place fa r young 
people. The project expanded 
and they introduced courses 
aimed at a wider and older pub- 
lic. Now two daughters and 
their husbands share in the 
work. All have useful quali- 
fications, ranging through elec- 
tronics, occupational therapy, 
cordon bleu cookery to land- 
scape architecture. 

Students are of aH age 
groups, come from overseas as 
well as England, and from all 
walks of life. Those I met 


Education 


Outposts for the 
eternal student 


formed a cross-section of the 
middle-aged middle-class. They 
ranged from an ex-diplomat and 
a former naval officer, plus 
wives, through a local GP's 
wife to a gaggle of lively Welsh 
ladies. All are rapidly -inducted 
into the practice of making 
their own beds, clearing and 
laying tables and washing up 
after using the tea and coffee 
facilities in the students’ kit- 
chen — bar — meeting area. This 
helps keep down costs. Fittle- 
worth, unlike all but one of the 
other residential centres, is 
not financed by a local auth- 
ority. 

Certainly, several students 
commented on the cost-cutting, 
particularly in the heating and 
food. Meals did display a 
thorough grasp of portion con- 
trol together with ingenuity at 
using inexpensive ingredients. 
As with most residential cater- 
ing, the best meals were break- 
fast with its Don-greasy bacon 
.and egg plus hot rolls, and 
afternoon tea with delicious 
home-made jam and cake. 

The 21 bedrooms range from 
those with oak beams and lat- 
tice windows in the old past of 
the building, to attractive’ lit- 
tle boxes in the recent exten- 
sion. Most have wash basins, 
and a few have their own baths. 


Prices cover tuition and full 
board; inducting morning coffee 
and afternoon tea. I paid £79 
(plus VAT) for a single room 
with basin, for a course starting 
with Monday supper followed 
by a' class, and ending' after 
Friday breakfast 

The indoor courses usually 
have a few free hours each day, 
an opportunity to explore the 
countryside. The Sussex Downs 
are only 20 minutes drive away. 
Beyond, on the coast, are Little- 
hampton and Chichester.. There 
are local stately homes, such as 
Petworth. Uppark and .Pens-, 
hurst And . just wandering 
along the lanes and tracks, 
immediately around Fittleworth 
is a delight 

When courses are run to 
capacity, . there are 35 to 40' 
students. . The ovezsnin. are put 
up in the village. The aim is 
to run three courses at a time, 
or match one very popular with 
another less so.- Jn the week I 
was there, for example, .there 
was a Inrge bridge group, and a 
smaller one for a crafts course 
generally known as the marbl- 
ing course. Its end product was 
sheets of paper prettily coloured- 
which, could be used bh- foflb 
covers and so oh. 

Many of -the courses -an* art 
and craft based. <!VV*‘.- 


repoir. -China restoration, pres: 
flowers, embroidery and paint 
ing. The outdoor courses in 
dude golf, bird-study, gardens 
English churches, and so on 
The hard-nosed are nol 
neglected either, with course; 
on computing for profit and hovt 
to enjoy stocks-and shares. Thi; 
sort of max is typical o£ centres 
. listed in the NTCAE booklet ol 
which around 40 are scattered 
over England and .Wales 
Altogether, about 1.700 differ 
ent courses .are oh offer. 

- The names of the tutors S 
PitOeworth are. not well-known, 
But if they have anything like 
the ability of . our bridge -tutor 
to get across a subject, along 
wfth cheery informality, the 
students ' are well-served. He 
was also flexible enough to weld 
together a group, which included 
a novice like myself and old 
campaigners with years behind 
them of cue-bidding and. grand 
slams. - ■■■; i 

Students swapped recommend 
nation s for other NIACE4isted 
centres. All seemed to thhi^ 
they had good value, not least 
^rom Fittleworth, For a short 
relatively inexpensive break m 
a busv schedule, and a sop to 
Oie puritan feeling- that spare 
time should not be . .frittered 
away NIACE-listed courses 
wonid be hard to better. - 
*J^£, her inform sti on ■ of 

SIdS—Y 1 ®® J° e Motrt Fot * 

street Leicester. Tel.: 053S 
~ summer and wbytef 
brochures on residential- short 
aoiffses. are 95p inc post and 
The Old,, Rectors* 
Fittleworth; Pulboroarfr. Wesfc 
Sussex. TeL: KJ79 882306. ^ 


Maty ;Rutfcer 











high life 


you 


i* C JjSSStml musi* In* fewdsome 
? itorl.V-frint. with A supper pause 


yOtJB -visJoiT of summer 
includes -listening to 


flows, the harpist on Hay 31, 
-and the. Scottish ■ Baroque 
Ensemble, on June 9. 


te o r 
3at 


ft 


with. 


supper pause 

the: less purl- 
ague corks^ 




°Ssua 
' Pue* 


'?h i* ^ of tbe sarccTarid. ct^y tiAets 
,U,S L^&t- lese heart — - there - are 


for Glyndebounw. But if 
Sou aren’t among the lucky few 
^iol»ve -heeB able to get hfiW 


Hopetoun Souse and its park- 
land on the Forth form the 
background for the Scottish 
Chamber Orchestra - gargan- 


tuan gala evening on July BAnd 
" “ s (H 


IOQ ‘tor a ?J s&'many Vcbarming.. alternative*. 

lDfu _ ^ n- ..h- Vimcm *nil Hmm 



7. You get two concerts (Mozart 
and a Whoopee Band), supper 
in file middle, a . viewing of the 
house, a pipe band beating re- 
treat and — for the robust — 
dancing at the Mid. (Usher Ball 


1 «f Wa: -concert,, cat dr 
15 toSSt thetreasures-rt 
^ nd ?d h* ^thc. sp^odot”* «* 

JWj e ^i^rdens 

'- I eeUy 
^ve b 


of the house or 
th e park and 



om_ 


.... , * &mbte dnassuming than theatre 

an d operftgoer* and ferwpeopl© 

es m, " I cpipe for,. the -sqcialkiidos. j;_ 

Uta. . * «f tL. ' r fl_ * 


ling bin! h: ^0, -for AflLmmflplaTCfe evdth 
will 



win 'Z Jan .aflvedtwrdiw *Pirlt, here is 
luaiity iVtfc©- FT -" ’Weekend guide to 
with hiJJo % ffmfflaJT . ' ' ,' •. . ' 

% CTfce 7 Natfcma^Trtixt arrange* 
ancerts b^some of - its jproper* 
tic*- other’ cagtfdsattans toy on 
.music festivals in stately homes; 
and individual houserhaw their - 
,. v abffsm avej^.- The range runs 
this t^ifrem nu -recitals so : operas 
> by Ceow^and ’fefl*cale orchestral per- 
ra diUon a j w * forinancts and-tickef prices may_ 
S det^ ^'•include 'a buffet nupper or 
wear f and chec»; and. alto wine.. Or you ; 
summer) ^maV bring your own picinc to 
arathea J 8 * \ eaVin the grounds, and in some 
Ier Eckels a© pi^.'iwtfer a' darner" hamper 
e fine eotirL^oT; -supper lathe house Itself. . ;■ 
hirt i s £ fi(1 u jj9 .progragnmes are often planned 
tie. £13 u ^ to match the house’s ambience, 
while sift IL* Ti\e three tercentenary: compo- 
an opHnJ^ sem-^Bpeh, and Scar- 

are awnS ** Jattir-get quite -an ; airing this. 
23-27, SobrtV vton and the rdH-cair of per- 
radon wi fermera" Of ! baroque and, renais- . 
£ white — hmsic'-ia impressive: - ' 


Can’t get tickets 
for dyndeboume? 

/Don’t despair— 
there are plenty 
of alternatives. 


box office, Lothian Road, Edin- 
burgh ESI 2EA; Tel 031 228 
U55,> -The Edinburgh Quartet- 
Jnakes more sedate appearances 
in the red drawing-room, there: 
Mendelssohn and. Beethoven on 
July 23, Mozart on August 15, 
Beethoven.on August 29. (Usher 
Hall box office again, or the 
Edinburgh Quartet, 119 Craig- 
leftb Road; Edinburgh EH4 
2EH; Tel 031 332 8691. 


by Jaeger, j J The" National Trust- concerts 
' summery, J ~ are legion- Fen details of What 

ievant is am nffar. 


degauL £J 5 ft k 1 is . on flHer-. locally, contact 
Hk shin in* Trust -regiob^l : office -in j 


the 

your 


mid biuei- of afe* (listed in :.the ; telephone 
OSE who irefc. book), , A few;e^arpple 5 : Ce<41e 
• hnsiuess - wi Oussel ' plays -«t Stourhead on 
riaii v 3dlra J May 11; Tapias - Vasary is at 
le most erdtij* WPM»ole Hall, Cambridge, on 


r men 


is 


Juae .li Emma 


and 


lorv W01ll : Afltiwny Roole?y- are at vtowia 
tailored imor!!* Ashby House^ -near : Northfflnpton 


whole iiMrif? 0tt ;J ® ne ls - The -New XAndon 
v * l Consort appends at Shugborough 

here f riffhlrf Staffor-di . oil August .3. the 
en SU j t lXv Boureemouth Slnfonietta. pops 
wrs in toninl 5 in. a .marquee at . Kingston 

-"’M** *: *';* *' tte 

■rent nan™ » ^ 04 London- Symphoma is 

imTak ftSfcl *** ** *** *■ 


!?l Rpwinj? land isr iM> shm<*, either. Falk- 
Siad 2L' land <Jone 29) and Hffl 

SS a t JtTZ . Tarvit House (July 4); . both 
5?° *5 in ^e. put en recrtale wth' a 

shock sum or b* Scottish flavoun CnJzean Castle.: 
a conventional to to- Ayrehtpel presents Sual Bed-. 


-.The National -Trust. for Scot- 


On the opera front, there's 
nothing to approach the distinc- 
tion of Glyndeboume. But opera 
buffs can spot future stars in 
.Pavilion Opera's Barber of 
'Seville and L’EKsir d'Amore at 
several National Trust Houses. 
The young company’s home 
ground is the Carden Pavilion 
at Thorpe TUney Hall in Lin- 
colnshire and the group also 
appears in private houses in 
England and Wales. (Pavilion 
Opera,- Thorpe Tilney Hall, near 
Lincoln LN4 3SL; Tel Martin 
(05267) 231).. 

At Castle Ward, .County 
Down, from June 19 to 22. per- 
formances of Coai Fan Ttitte 
are given by the New Opera 
Company- Enquiries to the 
bouse (at Strangford, Down- 
patrick: Tel Strangford 204) 
or to Ian Urwin (Tel Belfast 
647134).' 

. The. , Stately Homes Music 
Festival extends . its activities 
this year, taking in 27 houses. 
It lays , particular emphasis on 
Tudor music (madrigals from 
the . Consort of Musicke at 
-Knebworih; House,. Herts,:. oh, 
..September 7), some of it in 
Tudor settings (Dragonfire at 
Pejrfiow Castle in: Gwent on 
July 27). A baroque masters 
senes includes, the Camera ta 


Amsterdam in the Long Gallery 
of Castletown House near 
Dublin on August 17, and the 
London Baroque at Tatton Park 
in Cheshire on July 28 and 29. 
The Festival salutes European 
Music Year with a gala con- 
cert by the' English Chamber 
Orchestra at Blenheim Palace. 
Woodstock, on July IS. (Stately 
Homes Concerts, Box 1, St 
Albans, Herts AL1 4ED; tele- 
phone 0727 34465; or 40 Dean 
Street, London Wl— personal 
bookings only.) 

Another of this Festival's 
concerts is - on 15 July at 
Burghiey House. Don’t associate 
the place, solely with horse 
trials: the ninth earl was a 
friend and supporter of 
Handel’s. Some of his collec- 
tion of music, recently dis- 
covered in the- house, will be 
played at other recitals there 
this year, (Burghiey Estate 
Office, Stamford, lines; Tele- 
phone Stamford £30758). 

The Summer Music Society 
of Dorset brings chamber music 
back to die chamber; it lays on - 
concerts at bouses In the 
county not normally open to 
the public. There’s a waiting- 
list for membership; but there 
are two concerts this season 
with room for the rest of us. 
In Shexbome Abbey on 25 May, 
Richard Hickox conducts the 
City of London Symphonia; and 
at -Bryanston School on 6 July 
Peter Frankl and Adrian Beers 
join the Gabrieli Quartet 
Tickets and membership infor- 
mation from the secretary. 
Lady Digby. at Minterne. 
Dorchester, Dorset DT2 7AV; 
Telephone 03003 370. 

This year’s concerts in the 
rococo marvels of Claydon 
House, near Aylesbury, include 
the Allegri String Quartet with 
Jack Bzymer; the DeUer Con- 
sort; and a recital of words as 
well as music from. Peggy Ash- 
croft; John Gielgud and Julian 
Bream. Enquiries to Mrs Berry, 
Claydon Estate Office, Middle 
Claydon, Bucks HK18 2EX; 
Telephone Steeple Claydon 252. 

Sutton Place, near Guild- 
ford, Surrey GU4 7QV. has a 
varied list of musical happen- 
ings, some in the afternoon 
with tea afterwards, some in 
the evening with reception and 
buffet dinner. Performers in- 
clude the Academy of St Martin 
in the Fields String Octet on 
8 June; the Brodsky Quartet 
on 19 June and 10 July; and 
the Marisa Robles Harp 
Ensemble on 14 September, 
when you get a firework display 
to boot Not cheap: but grand 
occasions. (Bookings manager, 
at the house, Telephone 0483 
504 455.) 



frank Wheeler 


WHEN IT comes to picnics, 
wicker's the thing. It might 
be an awkward shape to hold, 
heavy to carry, -and nothing 
like as practical as all those 
cool boxes and lightweight 
plastic numbers; but if you 
mind about style and aes- 
thetics you’d better stick to 
wicker. Though not, of 
course, the fitted hamper. The 
thing to do is to buy your 
basket — the choicest at 
Glyndeboume last year were 
shaped like giant French 


baguette baskets, lined in 
sweet gingham for the artless, 
rustic ranch — and then fill 
it yourself according to mood 
and occasion. (This isn’t a 
very practical method, as it 
often leaves you unable to 
find the bread rolls, bat that 
is not the point.) 

Here, sketched, are two 
traditional baskets, one filled 
In uncompromisingly modern 
style, the other more sweetly 
pretty. 

The two baskets here, and 


all the contents, come from 
Graham and Green, 4 and 7 
Elgin Crescent, London Wl. 
For mail order prices, con- 
tact the shop on the items 
of interest 

The traditional shooting 
basket (right) is £22.15. ft 
sits on a black and white 
woven wool rng (£18.60). The 
square black plastic Ice- 
bucket is £10.15, the sleek 
blark and red vacuum flasks 
£9.75 each. Gnzzini square 
jug in lightweight acrylic is 


£9.95, the ramblers £1.70 each. 
The plates and bowls are 
made from marvellous black, 
red, grey and white speckled 
plastic which looks just like 
the old Bakelite. Plates* 
£1.20 and £1.80, mugs £L15. 
salad bonis £4 .85. cup and 
saucer £1.60. iravs £3.75 each. 

The basket fitted out in 
romantic mood (left) is a 
traditional baker’s basket : 
£35.95. It has been filled with 
a round pink and white 
Indian printed tablecloth 


(£35) and a soft mohair rug 
(£25.50). The hand-painted 
glasses arc £6.50 each, the 
fluted champagne goblets 1 

£4.70 each. Flower-strewn- 
Loneville china isn’t cheap' 
but. of course, doubles for 
everyday use: £1235 for the 1 

small plates with the intricate 
fretwork edges. Large bowls 
are £6.70 each. The green-; 
handled cutlery : s £23 Cor a 
set of 24 pieces. The clear, 
fluted acrylic ice-bucket is 
£4.80. 


Judy Whale 


FIVE or ten years ago poached 
salmon or seatrout with 
asparagus, new potatoes and 
mayonnaise formed the centre- 
piece for many a fete 
ebampetre. The fish might be 
preceded by hot watercress 
soup and Parmesan straws 
(“ after all, one cannot bank on 
fine weather”) and it would 
almost invariably be followed 
by strawberries and cream. 

A more English feast is hard 
to imagine, and its deticiousness 
Is undeniable, but glittering 
occasions in 1985 call perhaps 
for a litle more contemporary 
culinary sparkle. 

For sheer glamour lobster is 
hard to beat. Freshly boiled, 
coo led and simply served with 
good mayonnaise it is exquisite 
—he who tires of lobster is 
surely tired of life — but you 
might consider replacing the 
mayonnaise with a lighter sauce 
more in tune with the mood and 
tastes of the eighties. 

Dill Cream Sauce (a mixture 
of soured cream and may onaise 
very generously flecked with 
chopped fresh dill) is excellent 
So is Mango -Mint Sauce fa 
purde of mango and fresh mint 


Glorious, glamorous lobster 


spiked with a little onion and 
time juice, and blended with 
twice its volume of creamy 
yoghurt). 

Les extravagantly, lobster 
and/or giant prawns can be used 
as the basis for a seafood salad 
splendidly eked out with such 
things as tiny fried squid and 
cubes of poached or grilled 
monkfish. Dres the fish with 
olive oil and lemon joice and 
give it a tittle extra excitement 
with a grating of fresh ginger 
or a handful of chopped 
coriander leaves. Add the fish, 
just before serving, to a bowl 
containing lettuce hearts, 
cucumber, spring onions, fresh 
peas and halved hard-boiled 
eggs, and serve with good 
crusty bread and a bowl of 
mayonnaise. 

If shellfish is out of the 
question (for reasons of 
allergy or economy) poultry 
usually provides the answer to 
cook's prayers but I would 
avoid the sa£e sanctuary of old 
favourites like Coronation 
Chicken and Polio Tonnato. 


Camey smoked chicken, for 
example, is a eautiful surprise 
when served with slices of 
juicy pear (or fresh lychees) 
and peppery watercress 
sprinkled with vinaigrette lightly 
thickened with a little curd 
cheese. Salt duck with toasted 
almonds and ripe purple figs 
is another luscious combination. 

You might look to the East 
far fresh Inspiration and re- 
vitalise your approach with 
ideas gleaned from such deli- 
cacies as Ivory Chicken and 
Chicken Tikka. 


Ivory Chicken is made by 
poaching (preferably in the 
Chinese manner) and chilling 
a chicken in its stock to keep 
its flesh succulent, firm and per- 
fectly white. The bird is then 
skinned and thinly carved; the 
meat is arranged with lightly 
steamed mangetout on a shallow 
bed of rice and a little sauce 
is spooned over. To make the 
sauce first aromatise several 
spoonfuls of hot arachide oil 


with freshly grated ginger. 
When cooled add a little rice 
win (or dry sherry), soy sauce 
and a sprinkling of chopped 
spring onions. 

Chicken Tikka i s totally dif- 
ferent. but equally appealing 
and equally simple to prepare. 
It is in effect a variation on Tan- 
doori Chicken. Strips of skinned 
and boned breast meat are mari- 
nated in a creamy paste of 
yoghurt and finely ground 
spices (such as cumin, cardo- 
znom and coriander seeds, chilli, 
garlic and root ginger), the mea 
is then grilled until crusted on 
the outside but tender within 
and set aside until cold. I serve 
he strips of spicy meat on a cool 
bed of sliced mango or cucumber 
scattered with mint leaves, and 
hand round a bowl of yoghurt 
and naan or pitta bread. 

For a first course I would be 
tempted to choose globe arti- 
chokes, scrupulously denuded of 
their chokes and served with a 
thick herby sauce for dipping. 


Or quails* eggs which, for a 
touch of chic, might be accom- 
panied by tiny rye bread and 
smoked salmon sandwiches 
rather than the usual plain 
bread and butter. 


If I were worried about the • 
weather, I might opt for flasks , 
of piping hot Borsch or Bullshot 
Soup (good beef consomme 
with a slug of vodka) 

The soft red fruits of summer » 
are tailor-made for stylish 
finales. Classic Summer Pudding - 
seems more irresistible than 
ever when each diner is pre- 
sented with his or her own little 
pudding. (To make miniature 
summer puddings use individual 
souffle dishes or large cocottes 
as moulds. Transport the 
puddings in the dishes and 
unmould them immediately 
before serving.) 

Even more spectacular is a 
dish of Frosted Redcurrants , 
(dip fat bunches of the jewel- 
like fruit into unbeaten egg 
white, roll them in sugar and 
leave to dry). Serve the sharp 
yet sugary fruit by itself or 
with Petites Suisses for creamy 
smooth contrast. 


Philippa Davenport 
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SOTHEBY’S held their first 
London sale of photographic 
images and related material on 
December 21 1971. Since then 
the market has developed enor- 
mously in both Britain and 
America. 

Attractions of both the image 
and the equipment were perti- 
nently summed up by Sir 
Frederick Pollock at the Photo- 
graphic Society of London on 
April 5 1855: "Tfce varied 
objects to which Photography 
can address itself, its power of 
rendering permanent that 
which appears to be as fleet- 
ing as the shadows that go 
across the dial . . . are for pur- 
poses of history . . . a matter 
of the deepest importance.” 

Prices for some historic 
photographs bave reached out- 
landish heights. An oval print 
of Abraham Lincoln and his 
youngest son, taken in 
Matthew Brady’s studio in 
Washington in 1984, fetched 
£78,029 in March at Sotheby’s 


doubled the previous record for 
a photograph. 

What to collect? The adjuncts 
of stereoscopic photography — 
the production, of a pair of im- 
ages giving the illusion, of depth 
when seen through a special 
viewer — are still a relatively 
undervalued field. Although a 
rare stereoscopic wet/dry plate 
camera, made by Petschler &. 
Co of Manchester, sold for 
£3,600 to a German collector at 
Christie’s South Kensington 
last year, a Goen: of Berlin 
stereo camera-cum-bin oculars 
went for £1,000. 


A photographic collector’s 
fair takes place tomorrow, 11 
am to 5 pm at the Porchester 
Centre. Queensway. W2. Antique 
and modern classical cameras, 
period photographs, albums, 
books, magazines and lantern 
slides will be on sale by col- 
lectors and dealers from Cali- 
fornia. Holland, Germany and 
France, as well as the UK. 



graphica 7 ^85, = tomorrow at the Porchester Centre, Queensway, London W2 


New York. It was bought for 
llecti 


the Forbes Magazine collection, 
and at that price almost 


Groups of stereo cards, 
hardly ever considered for 
auction's few years ago, can be 
bought for under £100. 

Look out for Victorian and 
Edwardian family portrait 
albums, twin-lens stereoscopic 
cameras of the 1890’s in the 
£200 to £300 price bracket, 
stereo viewers from £50 to 
£150, depending on how soph- 
isticated they are, and 1920’s 
Amateur Photographer maga- 
zines. 


Interest in 20th century 
photography is recent. Buyers 
of contemporary art seem to 
find it easier to relate to modern 
work rather than to the more 
subtle, intimate photographs of 
the 19th century. With the 
John French fashion photo- 
grapher exhibition at the Vic- 
toria and Albert Museum, 
fashion studies are coming to 
the fore. Man Ray (1890-1976), 
born Emanuel Rudaitsky in 
Philadelphia, is well established 
— " I paint what cannot be 
photographed. 2 photograph 
what I do not wish to paint, 
he said: an apt description of 
bis work 


June Field 
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This does not compute! ” Thus 
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illogical 
the 

Who. 

•pciand 7-,*] P IttUM-'AK thd*. point- My. 
p - a * r .vjr 1 computer does not compote 
Lc ar=? on - ttthef.'nor/even utter A soulful 

nii! ".1** J( ,A year. agDi_: ip a lnd to 
fxome rodL . . and famous, I 
fielded - '.to write ; a , wildly 
jttmiphantv- v'tbriifer.-.’ ’ v * Plot 1 
oaraoterisation, aad v structure 
Were x» problem; the; real 
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assemble bin and- noose, a 
burglar (perhaps working- for a 
rival publisher) nipped through 
my kitchen window and made 
off with my technology. 
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^J-didn’r fancy typing and re- 



o these’ days: I bought & per-, 
computer . and fltted if up. 
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: Brother typewriter,', converted 
;to act as printer, • and only a 
awddcum of ieadache and heart- 
Aftiti .1 soon bad-220 pages of 
PWse.befpre me, 

• amg^ted a 

tcW: diang££ snbh- a s dumping 

■of who) A chapters' and -summary 
«?ecqtion fer ’much-loved minor 
ffjBut before I could 


. I was aghast. My insurance 
company was aghast. I decided 
will-know these publications, on 
to comfort myself with a 
quantum leap into the state of 
th&art ■ 

. With no idea what this 
actually meant, I set myself to 
read a computer magazine. You 
newsagents’ shelves, usually 
found neat to "girlie map” and 
Practical Photographer. In one 
I learned that Sir Clive Sinclair 
-i/jhe of the electric trike — 
had updated the- software foi- 
tbe QL computer; and that the 
QL was now some bombre of a 
machine . 

At; my local retailer, where 
teenage salesmen speak a 
language .the stranger c ann ot 
know, I enquired if their QLs 
were equipped with the latest 
software. “No trouble, squire. 
Bang up to date. You’re gonna 
love ft" £400 changed hands. 

' Back home, I discovered that 
the QL should be connected to 
my screen (which had not been 
Stolen), using the: Sinclair 
patent - connector. Where was 
this. Ah, yes. Obtainable by 
mad order, I should allow 28 
days for delivery. I, raised mis. 
point next morning with my 
retailer. “Fear not, sir. Well 



run you one up quicker than 
you can say byte, £5 add we’ll 
call it quits.” 

"Dissembling,” according to 
the Oxford English Dictionary, 
means cloaking, concealment, a 
pretence not to - see. The sales- 
man in this context should, have 
been dressed like the man on a 
bottle of Sandeman port. When 
I. connected up my apparatus 
and "loaded” my Quill word- 
processing programme, I found 
that I was in receipt of Version 
L which operated at a pace 
suited to a bygone age. 

I wrote to Sinclair. Sinclair 
replied, just three weeks later, 
that the retailer had not lied. I 
bad bought my QL in February; 
Version 2 only became available 
in March. But a copy of Ver* 
sion 2 was included with the 


letter "as a discretionary 
gesture of good will/' 

Next, my Brother turned out 
not to be my friend. Its inter- 
face-awful word— was no good 
far the QL. 1 must either 
chang e the interface l£150) or 
face up to purchasing a new 
printer. The new printer, an 
Epson JtX 80+ , and the mini 
interface to go with It, cost 
£350. 

I now had a complete system. 
Freddy Forsyth’s days as top 
b anana of Big Fiction were 
numbered. Words inscribed in 
green burned into the memories 
of Sir Clive’s miraculous micro- 
drives. Same 10,000 later, Z 
decided to print out my finger- 
work. 

No joy. The printer and its 
accessories squatted mutinously 


on the table in front of me. 
Two further journeys were 
required before it was revealed 
that the interface had blown. 

With new interface, at last 
I was ready to roll. I popped 
my microdrives back into their 
slots and prepared to Jrt rip. 
“ Load Dinner," I commanded— 
“Dinner” being the notions! 
name of the re-write I had 
managed to complete. 

Nothing; except a message 
indicating an error in micro- 
drive two. . Carainba. But I 
had a backup Dinner 2. I was 
not to be thwarted. "Load 
Dinner 2." Nothing. Error in 
microdrive two. The corruption 
bad spread. 

At this point the argument 
becomes theological. It is one 
thing for a single “saved” 
version of one’s labours to be 
cast Into the electronic void. For 
the backup— a " born again " 
cartridge— to be similarly In- 
scribed with the Mark of the 
Beast is pure heresy. 

Previously, my treks had 
takes me to Southwark and the 
Tottenham Court Road. With 
the software of the damned, I 
went up-market to Dorset 
Square, headquarters of Psion 
Ltd., designers of Quill. Could 
they help? My dinner was stiU 
in the oven, so to speak. 

The Psion man was sympa- 
thetic. He booted my cartridge. 
He zapped It. He slapped its 


interface. Only once did be 
pause, to advise me to get rid 
of my microdrives in favour of 
conventional disc drives. Two 
hours later, some 2,000 of my 
lost words had been coaxed 
into making what was to be their 
final, guest appearance. The 
rest stayed put, stuck in Quill’s 
craw. 

1 am a philosophical man, 
accustomed to life’s hard knocks. 
I decided to cut my losses and 
start afresh, this time with 
random access to my own 
metnoiy. In went Quill Two. No 
whirring. No clicking. The 
screen told me that the QL had 
been devised in 1983— which I 
knew. Beyond that, nothing 
was vouchsafed. 

Back to the shop. The sales- 
man— his mien that of a man 
used to dealing with imbeciles— 
wired it up and switched on. 
Bingo. Everything in order. 
** Mm. Could be the connector. 
Where did you get it?” 

At the time of wrting (on a 
typewriter), I have no idea what 
will happen next Meanwhile on 
the nation's television screens, 
Sir Clive is to be seen almost 
nightly, dressed as Doctor Who, 
with long scarf, leaping over all 
sorts of other computers to 
come down squarely on the side 
of his own QL. Perhaps it’s 
just me. I do not know. 1 do 
not compute. 

Walter Ellis 



WINE 


RECENTLY IN a London hotel 
a tasting took place, organised 
by the 50-year-old Wine Insti- 
tute of San Francisco of 150 
California wines, mostly Char- 
donnays and Cabernet-Sauvig- 
nons. If a challenging mara- 
thon for the tasters (I dropped 
out of the race at around 50), 
it was an impressive demonstra- 
tion of the tremendous develop- 
ments that have taken place 
there within, in wine-growing 
and producing terms, a very faw 
years. 

For although the revival or 
post-Prohibition California wine 
production on a large scale be- 
gan in the mid-1960s, the huge 
expansion of the fine wine vine- 
yards occurred only In the fol- 
lowing decade. In 1970 there 
were no more than 20 wineries 
in the Napa Valley, but today 
there are about 140, and a simi- 
lar increase applied to the ad- 
joining Sonoma Valley, where 
there arenow at least 100. Be- 
tween 1976 and 1981 the total in 
the state grew from 344 to 470; 
and now it is over 500. 


headed by Ch Montelena 73, 
with Meursault Charmes 73 in 
the fifth place. 

In Fact I do not think that 
the competition was altogether 
fair, because fine clarets develop 
more slowly than the rich, often 
high - in - alcohol, Cali Co mi a 

Cabernets. This applies also to 
their full-flavoured, engagingly 
oaky Chardonnays. Neverthe- 
less. the tasting showed the 
quality and interesting charac- 
ter of California wines, and 
there was a time in the follow- 
ing years when at any gathering 
of wine enthusiasts here in 
Britain, one was likely to be ^ 
confronted, bHnd or otherwise, 
with one of its wineries' pro- 
ducts. Californian wines, once 
associated just with such brands 
as Big Tree “burgundy," had 
arrived. 


Here in Britain a limited num- 
ber of California wines had 
been seeping in from the early 
sixties. Avery's of Bristol was 
the pioneer vrith its sales of the 
celebrated Beaulieu wines. But 
extensive interest began less 
than ten years ago when the 
firm of Geoffrey Roberts, then 
in Chelsea, started importing 
from a large range of wineries. 
It was not a bad time to do so, as 
the pound was at 1.60 and later 
was to rise to 2.40, and all but 
a few special wines were not 
nil that expensive compared 
with the finer clarets, and white 
burgundies. 


However, the great world- 
wide publicity boost for fine 
California wines took place in 
1978 at what Time magazine 
called the Judgment of Paris. 
In a blind tasting there, 
organised by the English wine 
merchant, Stephen Spurrier, 
nine French experts sampled 
six California Cabernet-Sanvig- 
nons against four Bordeaux 
crus-classes and six California 
Plnot Chardonnays against four 
white Burgundies. A Stag’s 
Leap ’73 beat the 70s of Mouton- 
Rothschild. Haut-Brion and 
Montrose, while the first four 
Chardonnays were California*. 


So too has now come a 
massive tome on every aspect 
of California wine: The Booh 
of California Wine (8l6p, Uni- 
versity of California Press/ 
Sotheby Publications, 737.50). 
Edited by the distinguished 
Professor Maynard Anserine and 
the well-known wine writers, 
Doris Muscatine and Bob 
Thompson, it contains 53 articles 
by 44 contributors. 

It begins with the history, 
which started in about 1770 
when the Spanish mission 
fathers made wine for sacra- 
mental and secular use; and the 
grape employed was originally 
the Spanish Mission variety. 
This phase ended soon after 
1873 when the Mexican Govern- 
ment. then ruling California, 
deprived the Franciscans of all 
their temporal activities. The 
next important stage started in 
IS61 when the Hungarian 
Agostan Harasrthy brought 
back from Europe 195,000 
selected rines. Though none 
survived a n\w impetus was 
given to wine-making in the 
State. Then until they were 
expelled in the 1890s, Chinese 
labourers, at $8 a month and 
board, cleared ground, planted 
vineyards and dug cellars that 
can be seen today. 

The next significant event in 
a record of often reckless, un- 
successful but dedicated enter- 
prise, was Prohibition from 
1919 to 1933. Curiously enough 
wine-making actually increased, 
owning to wine home-making 
that was subject to permit; and 
by 1925 45,000 of these had 
been granted in California 
alone. In the 1920s official 
estimates put average produc- 
tion at Him gallons, and a 
peak in 1928 of 154m gallons, 
compared with pre-war con- 
sumption of only 53m salons. 
Yet although some firms, in- 
cluding Christian Brothers and 
Beaulieu survived by producing 
the permitted altar wines, there 
was no real recovery in Cali- 
fornia wine-making until after 
World War Two, and for fine 
wine only in the 19605. 
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All the grief and the anger of war 


POEMS OF THE SECOND 
WORLD WAR: THE OASIS 
SELECTION 

Editor-in-chief Victor SeiwyiL 
Dent £12.00 (cased), £4L95 
. (paperback), 416 pages. 


wanted to write patriotic poetry respected poets as Gacm.Ewart 
for Che public; but latterly, their Vernon ScanneU, Roy Campbell, 
successors felt witii increasing Lawrence Durrtll, G. S. Fraser, 


su ccesso rs leu wim mcreiisuis Jjdwieuw uuucu, VJ. o- 
desperation and anger that Roy Fuller. F. T. Prince and 
people at home must be made to Kingsley Amis- 

. ■ rulll. undul nne. 


The Great War of 1914-18 
differed from the Second World 
War in at least five respects. 
First, it began in confident and 
unrealistic euphoria. Secondly, 
as it wore on, a general feeling 
grew among junior officers and 
other ranks that it was futile and 
that the game was not worth, the 
candle. Thirdly, the suffering 
and casualties among our 
troops were far worse than in 
World War Two. Fourthly, the 
public at home remained largely 
unaware of this at the time, and 
lastly, conscription was not in- 
troduced until late in the war. 

These factors affected the 
poetry of the Great War an two 
ways. First, a clear trend runs 
from the initial patriotic, pre- 
war poetry of Hardy, Kiplin g 
and Brooke, throu^t the 
authenticity ami accepting 
pathos of Rosenberg and 
Edward Thomas, to the horrified 
■ and bitter protest of Graves, 
Sassoon anfl Owen. Secondly, 
1914-18 war poetry is laigely 
“public" rather than “per- 
sonal ” poetry. (Or perhaps the 
personal became, by its very 
nature, “public.") IfcitialJy, poets 


realise the truth. Deliberately, the widest pos- 

iruw. sUrfe net ^ b^n flung . Exclud- 

Nothing .hhe awhed m . lt Anonymous." there are 

1939-45, J*?* 203 contributors (including 10 

universally acceptei as lusttfied women) ^ 295 poems al- 


umversauy w oman ) ai 

and necessary, the casualties J? 

J hj it nr- P-ntn.inl 


and squalid misery (for Bririjn) ^one anTa bSfToe^^ 

were less; contributor. Two contributors 

was going on ami the public rat . m represented 


home suffered deprivation and 


casualties as What conclusion do you draw? 


Apart from increasing war- 
weariness, the public attitude 
remained consistently one of 
resigned determination. Conse- 
quently, no common preoccupa- 
tions or trends can be traced in 
the poetry, there is no protest 
(only grief and anger) and far 
less emphasis ou horror. 

Second World War poems are 
almost entirely “ personal." 
Also, unlike Hardy and Kipling, 
the established poets — Eliot, 


mts as Garin =Ewart This is all very well, but a 
Dell, Roy Cmnpbeli, Critic cannot avoid the, plain 
irrell. G. S. Fraser, question. “ Are the poems them- 
F. T. Prince and ggives any good?” Here one 
^ „ might fairly draw a comparison 

wid«t pos- y^th Hymns Ancient and 
been flung. Exclud- ModcT7l . 9 Some of them are 
mens, mere are vei y good indeed — a few, per- 
} or L,i mc , haps, destined to last — for the. 
d 295 poems al- editors have taken care to in- 
mi average of just c j u de the acknowledged best, 
id a half poems per such as Keith Douglas's “Ver- 
Two contributors ^sssaeinlcht ■ and F. T. Prince’s 
only are represented »- Soldiers Bathing.” And there 
by four poems and 1 1 by three, gj-g others, from relatively un- 
^ ou known hands, which movingly 

t- There rannot be and effectively succeed in ful- 
ts of quality. Much filling that function without 
its is poor, its only as Philip fjirfcfn has 

itdcity. said, a poem can hardly be said 

i anthology have t0 exjgt in a practical sense at 
- It depends, as a jj ; namely,, of re-creating 


You are right. There cannot be 
so many poets of quality. Much 
of the contents is poor, its only 
merit authenticity. 

Could the anthology have 
been better? It depends, as 
C. E. M. Jpad used to say, on 
what you mean by “better.” 
Personally, I would, prefer a 
book of this length (329 pages) 
to have consisted of work by no 
more than about 20 or 30 poets 


Phoebus Apollo, but ' it is not 
his own way. He is— and ought 
to be— a hard, discriminating 
master. Also it seems wrong 
to include, in the same book 
with F. T. Prince, Krith Douglas 
and Vernon Scannell, stuff on 
the lines of “ There was me and 
’ole Bert in the Naafi, ’Ann ’ a 
couple of beers,” etc. (There’s 
a lot of this sub-Kiprmg- Bert 
by aH means: but should he not 
have his own. separate book?) 

The arrangement by sections, 
subtitled “193940” “The 
Middle East." “The Home 
Front," “Air," - “Sea.” etc., 
doesn’t really contribute any- 
thing to the understanding or 
enjoyment of readers more 
than 40 years on. A poem 
should stand in its own right, 
self-sufficient and self-comunmi- 
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Day Lewis, Spender, MacNeice we should, of course, have got 


of some merit; in which case K N Oirrey’s “Unseen Fire,” 


B^AiSEl dH» Collins's “How 

fte poet originally felt Among SJeep s Brave.” which may 

Jg* * TJ 1 ^ 0 ' Sen or may not have been suggested 

SLiSr ni« D ” ^ battle of FnlWrk. W-t 
Morans A PnsonerDies, n does it matter now, in the 

John Jarmaln S Alamcra. fnnenanrianT lioht the fvurm 
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and Auden (who ran away) did 
not “go in for” war poetry. 
None of them appears in this 
anthology, which is, as one 
would expect (though through 
no fault of the editors) widely 
discursive in nature. Neverthe- 
less, apart from the known and 
honourable dead, such as 
Sidney Keyes, Alun Lewis and 


Keith Douglas, it includes such peace.” 


more of each. However, this is 
not the editors' intention, 
which is expressed, by General 
Sir John Hackett in his Fore- 
word, as toeing to exemplify 
"the cry from the heart that 
is wrung from quite ordinary 
people by what happens to them 
in war, a cry that . . . would 
never have been heard ... in 


Norman Cameron's “ Punish- 
ment Enough," Seau Jennetfs 
“Mahoney” and four or five 
more. 

But as in Hymns Ancient and 
Modem, there is too much dross. 
The editors — seK-adurittedly as 
I understand their Introduction 
— have set out to. be too kind to 
too many people. This is cer- 
tainly one way of serving 


or may not have been suggested 
by .the battle of Fnlk»rk. 'W v **’t 
does it matter now, in the 
transcendent light of the poem 
itself?) 

Tins is an interesting book, 
a book worth having, a book 
consisting of about 20 per cent 
good poems. It certainly has 
one excellent and unusual 
merit: since so many of the 
poets are unknown, readers 
will he compelled to make up 
their own minds. 
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Richard Adams 


Bill Brandt’s photograph of Alun Lewis who was hilled m Burma in 1944- ***>/«** 
of the poets included in a new anthology of verse written during world war tw 


Among the grown-ups with Alice Faye and Craven A 


MRS HENDERSON AND 
" _ OTHER stories 
.• .. By Francis Wyndham 
Cape, £8.50 
160 pages. 


I WISH THIS WAR WERE 
OVER 

By Diana O’Hehir 
----- Chatto and Windus, £Jkfl5 
• 278 pages. 


ROUBLES IN WORDS. 
KOPEKS IN FIGURES, AND 
OTHER STORIES 

By Vasily Shukshin 
Translated from the Russian by 
Natasha Ward and David Iliffe 
Marion Boyars, £8.50. 


THE BREAD OF Tg*TLK 

By Karen Gershon 
Gollancz, £8.95 
184 pages. 


Amazingly, except for some 
stories written between the ages 
of 17 and 21, Mrs Henderson 
and other stories is Francis 
. Wyndham’s first -fiction. I say 
“amazingly" because the writ- 
ing is so fluent, confident and 
well-organised that it seems like 
the outcome of long practice. 
Of course be is a practised 
writer, but fiction suits his turn 
of phrase and particular sort 
.of imagination, the way he in- 
terprets action and sees people 
in this or that setting. 

The five stories flow into one 
^another; the longest belongs 
with two others (same 


characters and places) so that 
two-thirds of the book is almost 
a novella, covering the doings 
of a single family over several 
decades. The last story is (un- 
successfully, I feel) fantastic; 
well, slightly so at the end, and 
the delicate realism of the rest 
won't accommodate fantasy. 
But the others, simple-looking 
enough to swallow easily, intri- 
cate in effect are all of a piece, 
times and social setting sug- 
gested more by the style itself, 
the words chosen and of course 
the dialogue than by descrip- 
tion or the hefty use of brand 


names and artefacts. 

The very first sentence shows 
this: “ Henderson’s people 

lived in London.” That word 
“ people ” sets it just where It 
is. in a prep school in the 1930$, 
and that more than Alice Faye 
films or Craven A cigarettes or 
Mrs Henderson’s crepe de chine 
clothes, puts us where we are 
meant to be.. 

What is called “ the crippling 
cocoon of embarrassed reserve” 
is examined in various situ- 
ations: the adolescent’s dismay 
at school at being asked out by 
a boy the wrong age whose 
parents are neighbours of his 
at home; the horror of dealing 
with, or of writing, letters of 
condolence; over-eager tele- 
phone callers and how to escape 
them. The surface is light but 
its undertones are serious. 
What comes across above all is 
the personality of Wyndham’s 
characters, their looks but — 
much- more — their effect, their 
presence. 

For total contrast, in subject 
matter and in style, there’s 
Roubles in words, kopeks in 
figures, with an introduction by 
Yevtushenko, plain tales from 


the Russian countryside that 
say a lot more than their plain- 
ness at first suggests, and 
though not overtly political, 
considered subversive by the 
authorities in the writer's 
short lifetime. Film director 
and actor as well as writer, 
he seems to have made a great 
impact on Soviet people, since 
tens of thousands attended his 
funeral in 1974, and 160,000 
wrote to his family about him. 

Diana O’Hehir’s I Wish This 
War Were Over is a very attrac- 
tive American novel set in 1944, 
with a lot of unexplained imp 
pulsiveness, which is appealing, 
and overflows from content to 
style, to what the narrator 
Helen gets up to. For instance, 
she stabs her lover with some 
nail-scissors 

Her mother is an alcoholic, 
beautiful, sexy, impossible. In 
their left-wing-activist family 
she and her sister have looked 
after her like a child since 
their father was killed in the 
Spanish Civil War. Finally 
they have enough and pack her 
off from California to Washing- 
ton. where, though increasingly 
decrepit, she still attracts men. 


Like them, one is torn between 
tenderness and exasperation^ a 
feeling marvellously aroused by 
the writing. 

On the way to rescue this 
helpless charmer, Helen meets 
one of her mother's ex-lovers 
on the train, another charmer 
and left-wing activist and their 
affair runs parallel with the 
mother’s story. It’s sad and 
exact yet timeless: wartime 
America in the background, but 
what counts is the human heart 
An enjoyable boric, intelligent 
funny and heartfelt 

A close friend of mine was a 
“ transport child " — one of the 
Jewish children put on trains 
in Germany, Austria and Czecho- 
slovakia in the late 1930s and 
sent abroad to total strangers 
and strangeness. As she talked 
a great deal about those early 
days i n Britain, Karen Gershon 's 
The Bread of Exile has. for me, 
a weird familiarity. In this 
auto bio graphical novel Inge, 
her brother Dolph (unfortun- 
ately named Adolf) and Rudi 
the friend they make on the 
journey, are bright even bril- 
liant youngsters from profes- 
sional families whose teens are 


spent as servants and labourers 
but who keep in almost panicky 
touch for fear of losing the only 
contacts they value. 

' Bitter indeed is the bread they 
eat in their first English years,- 
and if Inge is touchy (that’s 
putting it mildly) , small wonder. 
Their identity, for one thing, 
takes knocks at every change 
in their circumstances: Inge be- 
comes JUl and Dolph, David; 
even the glamorous Sebastian 
whom Inge loves becomes BQl 
because “ Sebastian-”- doesn’t 
promote mateyness in the RAF. 
And they lose not . jnst their 
names but a double set of cul- 
tural identities — their Jewish- 
ness, and their Gernraaness. 
Homeless hi the deepest sense, 
they cling to the idea of a 
Jewish homeland, and even that 
seems to recede politically ever 
further. In exile everything is 
strange and wrong, from milk' 
in tea to crucifixes and even 
attempts at kindness. To me it 
all rings poignantly tree, and 
shame at our national crassness 
is my main reaction to this 
strong, close-textured, disturb- 
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THE OXFORD COMPANION 
TO ENGLISH LITERATURE 
Edited by Margaret Drabble. 
Oxford. £15.00 
1155 pages 


Victims of the American Dream 


BOOKS OF THE MONTH 


Announcemevts^elow are prepaid advertisements. If you. 
require entry ^in the forthcoming panels, application should 
be made to the Advertisement Department, Bracken House, 
10 Cannon Street,EC4P 4BY. Telephone: 01-348 80iX>, Ext 4064. 
Order and payment for books should be sent to the publishers 
and not to the Financial Times. 


Case Studies in 
Organizational Behaviour 

edit ad by Chria Clegg . Nigel Kemp 
end Keren Lc age 

This collection at British 'case 
studies provides exceptional cover- 
age of the area of organizational 
behaviour and includes topics from 
the fields of industrial relations and 


Managing for Excellence: 
The Guide to Developing 
High Performance in 
Contemporary Organisations 

by David L. Bradford end 


THE AI RMAN AND THE 
CARPENTER: THE 
LINDBERG CASE AND THE 
FRAMING OF RICHARD 
HAUPTMANN 
By Ludovic Kennedy 
Collins £12B5 
437 pages 


personnel management. Teacher's 
Manual is available for course use. 


Manual is available for course use. 
Essential reading for all those tak- 
ing any kind of business-related 
course. 

Paper 25Spp May 1985 £7.50 

Teacher’s Manual 


fly David L. uraaiord end 
Allen R. Cohen 

. . an excellent and very practical 
book ..." — The Director. "The 
art of managing is to know what is 
Happening to those in line manage- 
ment . . . whet better way of doing 
this than by reading Managing lor 
Excellence. — The Training Officer 
Monthly. 


0W1 871781 318 pages 1888 £18.70 
John Wiley & Sons Ltd 


Paper 98pp May 1985 
Harper & Row Ltd 
28 Tavistock Street 
London WC2E 7PN 
Tel: 01-838 4635 


John Wiley & Sons Ltd 
Bafllns Lane 

Chichester. Sussex POIS 1 UD 
Tel: 0243 784631 


Are You a Top Manager? 
Test Your Managerial 
Aptitude Against Top 
Managers Nationwide 


by Dr Ernest Dlehter with 


Jr Abble Selny 


Dr Ernest Dlehter, international 
consultant, has compiled here a 
book of self-scoring tests for man- 
agers to measure their aptitude and 
performance. It will help all man- 
agers to Improve their Job perform- 
ance and also provide them with 
a tool they can use in training and 
developing the abilities of their 
staff. 

Paper IBOpp June 1886 £8.95 

Helper & Row Ltd 
28 Tavistock Street 
London WC2E 7PN 
Tel: 01-836 4635 


Hong Kong 1997 
The Final Settlement 

by David Etonavia 

"David Bon a via '3 book is an excel- 
lent primer for the non-specialist 
on Hong Kong" — The Economist. 
"Bonavfa's account of the negotia- 
tions, the historical background and 
the track record of the negotiations 
is impeccable ...” — Murray 
Sayfe. The Sunday Times. 

Columbus Books £8 J5 

Devonshire House 
29 Eirrrfield Road 
Bromley, Kent 8 R 1 1LT 
Tel: 01-290 6611 


dBASE EQ: A Practical 
Guide 


Energy and Mineral 
Resources Law in Ireland 
by Edward Donelan 
Published recently 
This new book discusses the legal 
background to onshore and off- 
shore mineral exploration in Ireland 
and also takes into account EEC 
aws and practices where they 
Impinge on the local scene. 

^ _ Price £30.00 

The Round Hal! Press 
Kill Lana. Black rock 
Co Dublin, Ireland 



by M de Pace 

Introduces dBASE III to new users 
teaching them how to program In 
dBASE III. . Those familiar with 
dBASE II are shown how to convert 
their knowledge into dBASE Hi 
experience. 

£11.48 Including postage 
Collins Professional and 
Technical Books 
8 Grafton Street 
London W 1 X 3LA 
.Tel: 01-493 7070 


Haw to do a Rent Review 

by Michael Lever 

A comprehensive guide for land- 
lords and tenants to rent review 
and leaae renewal negotiations m 
business tenancies. Over 400 copies 
sold since mid -1983. 

Pries £8 inei a&p 

Michael Lever 

"The Rent Review Specialist" 

218a Preston Road 
Wembley. Middlesex HAS 8 PB 


They were both victims, in 
the end. 

Richard Hauptmann died in 
tiie electric chair, for a crime 
he did not commit 

Charles Lindbergh merely 
faded away like an old soldier. 
He had been an authentic 
national hero, and might have 
been a national leader. Instead, 
he turned into a querulous, rich 
old man, who allowed the Nazis 
to play on his vanity, and lent 
the residual panache of his 
name to sad, defeatist Right- 
wing causes like the isolationist 
America First committee. 

There was more to the 
similarity than that though. A 
certain nagging counterpoint 
adds intriguing harmonics to 
this stark tale of justice mis- 
carried and denied. Each was 
the incarnation of one version 
of the national myth. 

Lindbergh was a Swedish 
immigrant's grandson from the 
Minnesota backwoods. He went 
straight from the daredevil 
world of the barnstorming pilots 
to ticker-tape parades down 
Broadway, tea at Buckingham 
Palace and marriage to the 
daughter of the senior partner 
in the House of Morgan. 

Hauptmann was a young man 
Europe had no use for. He 
was. as a matter of fact the sort 
of young man that the freikorps 
and the W often SS were re- 
cruited from: under-educated, 
energetic, a front-line machine 
gunner turned W andervoegel 


and petty thief who had enough 
determination to stow away 
three times before he reached 
the land of -opportunity, and 
enough drive'to use the oppor- 
tunity when he got his hands 
on it. 

Richard Hauptmann worked 
as a carpenter, married a loyal 
German girl— she is still loyal, 
50 years after his execution- 
bought a little house in the 
upper Bronx, and started to 
make and to save good money. 

Lake Lindbergh, he had a son 
he adored. Lindbergh’s son was 
kidnapped and, either before or 
after he had paid over a 850,000 
ransom, murdered. ' Haupt- 
mann’s had luck took another 
form. 

But for that one stroke of ill 
fortune, he was just the kind 
of man, sharp and stubborn, 
basically decent but not above 
cutting a comer, who has pros- 
pered in thousands and tens of 
thousands in business in New 
York over the past half century. 

The bad luck— and here, too, 
the instinct for cutting comers 
may have played a part — lay in 
the fact that he teamed with a 
crook: a business partner called 
Isidor Fisch who systematically 
conned all the fellow German 
immi grants of his acquaintance 
including Hauptmann. 

Fisch went off to Germany on 
holiday owing Hauptmann 
several thousand dollars and 
was inconsiderate enough to die 
there. He left behind in Haupt- 
mann’s boose a packet ot nearly 
$15,000 in bills that came from 
tiie ransom Lindbergh paid for 
his child. Hauptmann thought 
he would pay himself what was 
owed to him, and began to use 
the money. 

Both men had wives whom 
they loved, and sons whom they 
adored. 

Both wives are still alive. 


*,v* 

JC*' 


•fct 

wx 

' 

>,v< 


■*4 


■■■ 

w 

1 

: 

3* 

* 

f-’- 

r. • ~ ; V ** 

m 

m\ 

K 

.♦ - - - * 



r 

ft 1 


Charles Undbergh 


Anne Morrow Lindbergh went 
on to win some fame as a sensi- 
tive poet and diarist. Anna 
Hauptmann could only claim to 
have survived, sharing a bed 
with her child, doing one shift 
in a bakery by day and another 
as an office-cleaner at night Two 
facets of the American exper- 
ience. 

The State of New Jersey, after 
due and protracted ceremony, 
put 2,000 volts of current 
through one young father, on 
the grounds that he had kid- 
napped and murdered the son 
of the other. 

There never was any evidence 
of any substance against Haupt- 
mann, as Ludovic Kennedy tells 
the story, other than the ran- 
som money found in his bouse, 
which Hauptmann could not ex- 
plain, until it was too late, 
because of the dubious circum- 
stances in which he had 
acquired it 

The rest was a sinister mish- 
mash of lies, misunderstandings 
and fantasies piled up by 


chance, hysteria, exhibitionism 
and the desperate “need for 
police and prosecutors, in the 
case of the century, to get' their 
man. 

Hauptmann was a victim not 
only of coincidence, but also 
of tbe strange anti-immigrant 
phobia which lies so close under 
the surface of American life- 
strange, because tbe immigrant. 
Is at <mce the generic hero of 
national mythology and the 
instinctive scapegoat ' when 
things go wrong. 

In this atmosphere, the fact 
that Hauptmann never for one i 
moment admitted guilt, not even 
when— these were the days of 
the “third degree”— the police- 
man had beaten him all over 
his body with a hammer, was 
taken, not as raising the 
slightest doubt about his guilt, 
but as an inexplicable 
peculiarity. 

The trial was a public 
circus, in which the journalists 
behaved as badly as the police 
and the prosecutors. Only the 
governor of New Jersey, Harold 
Hoffman, sensed that a terrible 
injustice was being done. 

Ludovic Kennedy has written 
three previous books about -inis- 
cariages of justice, and he says 
he never meant to do another. 
His interest in the case was 
aroused by the chance exper- 
ience of seeing Hauptmann’s 
widow interviewed on tele- 
vision.. 

I find his argument for Haupt- 
mann’s innocence utterly com- 
pelling. 

This is the painful story of a 
man who was punished beyond 
all proportion for a small sin of 
greed. Ludovic Kennedy has 
told it clearly, with insight but 
without false Sentiment- 


Nothing - reflects taste and 
fashion so well as a reference, 
book constantly in use. Social 
historians of tbe future will have 
ill uminating fun comparing this 
new edition of The Oxford Com- 
panion to English Literature 
(the fifth) with tiie original one 
edited by Sir Paul Harvey in 
1932. In ‘her Preface, the present 
editor. Margaret Drabble ex- 
plains that only a' fifth of Har- 
vey’s entries have been retained, 
they include the many he gave 
on the work of ’Walter ' Scott 
which, models of their kind, she 
had not tbe heart to tamper 
with. The hew editor confesses 
to ecooomkisg on allusions, par- 
ticularly classical ones, but says 
she has in most other respects 
pursued “the original policy .of. 
Harvey, and his publishers, per- 
haps more closely than some 
would - have -dime . . hi ’ ' my 
place . . . ” , . 

This policy was to compile “a 
useful companion” for “ordinary . 
everyday readers.” It is an aim- 
which .the book' in front of me 
fulfills pretty well, bearing .in 
mind- that many more of those 
readers are, or will once have 
been, students of English at ,* 
university than in -the IflSOs.-; 

- Let me begin with the entry 
on Harvey himself. He’ rates 
almost half a column, about’ 10. 
lines less than Gabriel Harvey, 
the Elizabethan, but the same 
space as William Harvey the 
circulation of the. blood man. 
We learn that in' addition to 
the editing of the Oxford Com- 
panions to Eng. Lit, Classical 
Lit and French Lit Harvey was 
a scholar and a diplomat He 
died in 1948 and “the first stages, 
of his distinguished career were 
watched over with interest , by 
H. * James and -Lady * Gregory, 
both friends who had known him 
since boyhood.” An asterisk 
above a name means it is the 
subject of- a .separate 
entry. What the Harvey 
entry does not tell you — and 
why should it? — is that accord- 
ing to Leon Edel, Henry James 
was so impressed by Harvey’s 
bearing when he was a boy, that 
he used him possibly for the 
young hero .in The Turn of the 
Screw. Has the Companion now 
passed, some may ask, from the 
hands of little Miles to those of 
the governess? 

This idle fancy led me to turn 
nest to James's ghostly tale and 
to find an admirable summary of 
it. Acres of controversy are 
neatly packed into the conclu- 
sion: “ It is left to the reader 
to decide whether these ghosts 
and their designs exist for any- 
one else in the story or whether 
they are simply the hysterical 
fantasies of the young governess. 
James himself described inis 


story as a trap for the unwary.” 

The governess makes allusions 
to Fielding's Amelia atidi Mrs 
Radclyff e’s The Mysteries of 
Udolpho. Here again the Com- 
panion comes up with all jwe 
need to know about these' two 
novels. When .the ..govetiSfess 
questions little Flora at' bne 
point the child turns her eyesCI 
away, as if the question were 
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as irrelevant, or at any rate as 
tn personal as Mrs Marcet-” Jfow 


impersonal as Mrs Marcet,’’ Jypw 
who the devil was Mgs Marcet? 
Let’s ask‘ the Companion. Dead 
silence. Hooray, we have caught 
it out! Mrs Jane Marcet (1769- 
1858) wrote textbooks in the 
form of conversations which 
were much used by Victorian 
governesses- Her Conversations 
on Political Economy (18£6) 
was highly regarded by Macau- 
lay. / .. 

The range of contemporary 
authors has been considerably 
extended. There is a long. entry 
for Paul Scott but none for J. D. 
Scott; Edna O'Brien and- Flann 
-O’Brien are in but Kate OfBrien 
is out: among novelists Kingsley 
Amis is in but -Richard Adams 
is net Among biographers 
Michael Holroyd is in- bat 
Michael Meyer is out Richard 
Cobb’ makes it; NoSl Annan £nd 
Frank Kermode do Hot John 
Stewart Collis is in but Maurice 
Cbllis only rates a menqohrin 
his brother’s entry: Desmdnd 
McCarthy is in; Rayraonff . Mor- 
timer and John Raymond ire 
not Stephen Potter is in;- But 
Julian Maclaren-Ross is out 
(not even an honourable .men- 
tion in the. Anthony Powell 
entry); . Marie Stopes, ' yes, 
Sewell Stokes, no -• . Charles 
Morgan gets short shrift and 
Walter Allen does, not get any 
shrift af all: One coulu con- 
tinue in this vein- indefinitely 
hut, I repeat; it is useful; and 
it will be much used. =- * 

Anthony Curtis 
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Ted .Hughes, the .poet 
laureate, was one of the judges 
for the 1984 W. H. Smith Young 
Writers Competition, , The 
award-winning entries chqsen 
by him and his fellow judges, 
chaired by . Sir Jack Longland. 
have just been published^ 11 
Young Writers — 26th jfear 
(Heinemann Educational Boafes, 
£2.95). Prizes worth more thin 
£4.000 went to children aged 
between five and 16. 

An attractive - feature .of the 
paperback book is a series^ pf 
illustrations drawn by fellow- 
pupils of the winners;. . There 
are 63 in all and their subject- 
matter ranges .from t ea chert- 
inevitably, .to butterflies 'dhd 
washing-machines. Evidence of 
widespread talent abounds. $pd 
is well up to the standard jif 
previous years. 
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Godfrey Hodgson 


WordStar in Action 
Practical Examples for 
Instant Use 

by Kendall McMullen 
Stop-by-sTop instruction* and closr 
•xjmples of -word processing tedh- 


•xjmples of word processing tech- 
niques suitable for all versions of 
WordStar. The book is designed 
for ell business computers. 

£12.46 Including postage 
Collins Professions! and 
Technical Books 
8 Grafton Street 
London W1X3LA 
Tel: 01-483 7070 


Tbe’84-'8S Asia Electronics 

Directory 

Section I 

Company listings In elphabebcsl 
order including: president/manager 
names. turnover. employees, 
branches, agents. 

Section IT 

Product listings . In alphabetical 


order including: product lines of 
each firm, product categories, etc. 
1160 A4 pages U SSI 25 I net post 


New Product Newsletter Ltd 
14 Chesterfield Street 
London W 1 
Tel: 01-499 6833 


Rare and Secondhand Books 

I: Egyptology, ArehEeology, Ancient 
History. 2: Judaica, Hebipica. 3: 
Ancient Mysteries, Metaphysics. 
Free Catalogues, stats which 
required. 

Joint Trotter 
11 Laurel Way 
London N20 8HR 
Tel: 01-445 4293 




Understanding Basin ess 
Finance 

A unique 20 hour self, learning 
programme designed to give a 
thorough understanding of the key 
financial aspects oT business. 
Features: Profit Planning — the key 
to Profit Growth: Understanding tire 
Balance Sheet — the key to 
Survival; Managing Overheads — 
the Test of Management Today. 

£25.00 IncI p&p 
The Vivian Stokes Partnership 
3 Sunny side Rebd 
Ctowatfon, AvdreBSZI 7TA 
Tel: (0272) 873839 
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South Bank takeover 


RICHARD HOLFOBD has jest 
Mven u# nnmjw 

St the Arts Council ’t^^conqen-. 

te on creating the; new .South 
Bank- From . noadt- April;- 
poundl v^ll^take frotmthe GLC 
full respd^JbHify. fto -I. that"’. 
Satire complex, embracing the 
National; Tbeatoe,' Hie National 
film- Theatre and die Hayward 
gallery as well as the; three 
Snncert hsdtoi 

f. The council knows. I Js future 

Could depend, on Whether , it 

makes a -success. Of tWs^ tts first 
pis jar venture in direct bontroL 
was - the! obrious /candidate 

.en the Government decided 

„ axe the GLC hut takigg over . 
vjes completely -counter no its 
recent policy winch has -been 
jp switch -cash away, from 
London to the regions and to 
hand over day-ttHiay financing 
Ef the arts in the UK to regional 
■mats associations. But now the 
■Arts .Counca— nr, rather, Pul- 
fordi who is likely to end up 
Winning the-.n«w organisation 
L-wiU be in the : filin g line 

j j ^ a nwal ly | . STtiStiCSily srtd' 
BeliticaJly. . • 

Pulford . . faces . tremendous 
problems. The first is the_ deci- 
sion by the GLC not to co- 
operate in any way over the 
^change in. -control. — its em- 
ployees are. forbidden to talk -to 
the council under pain’ of dis- 
missal It is quite possible that 
when the GLC quits the South 
Bank it will walk out with the 
computer tapes containing the 
data on future bookings, pay-. 


roH, running costs and market- 
ing plans. Pulford could, there- 
fore, inherit some costly build- 
ings with no - knowledge about 
how to' administer them or even 
what he has to administer. 

The second problem is certain 
to. be cash. The GLC has 
lavished money on the South 
Bank, developing its “open 
foyer’' policy but , stopping 
-revenue-raising, activities like 
letting the Festival Hall out for 
business conferences. There 
/has also been a costly adver- 
tising and - marketing pro- 
gramme. Total spending is at 
least/£Sm ^. year. 

//The Arts Council is getting 
£16m extra - from the- Govern- 
ment TO finance its new re- 
sponsibilities, but. this sum is 
intended to cover all arts spend- 
ing by the doomed metropolitan 
counctis and will not be nearly 
enough. The only, hope is that 
the surviving local councils will 
make good - the shortfall, but 
this is. unlikely, not least in 
London.- . 

There is an additional psy- 
chological problem in that, 
before it expires, the GLC is 
Hkely to go oc a spending spree. 
Peter Pitt, who heads the GLC 
aits and recreation committee, 
recently publicly encouraged 
hard-pressed arts groups in the 
capital to come to him for help. 
In comparison, the Arts Coun- 
cil, funded by a cost-cutting 
Government, is likely to seem 
like a grim accountant 

By its populist approach the 


GLC has succeeded in breathing 
some life into what is, visually, 
a sad memento of the un- 
lamented brutalist architectural 
age. A million people visited 
the Festival Hall last year, not 
to attend a concent but to 
enjoy the art shows, free music 
and catering of the open foyer 
policy. A few— around 5,000 of 
the foyer • loungers— actually 
became converted to concert- 
going. At substantial cost, the 
South Bank has become a mite 
jollier and shed some of its 
musty, middle-class image. 
There has also been an improve- 
ment in attendances — up 4 per 
cent, at the Festival Hall last 
year to 65 per cent, the biggest 
rise for 12 years. 

Despite the potential pitfalls 
Pulford has some advantages. 
For one thing, he has Ronald 
Grierson, the financier, who is 
consultant on the take-over, on 
constant call for advice and for 
contracts. He has £400,000 in 
extra Government cash to oil 
the change, and that can buy a 
lot -of ideas. He also has the 
Government behind him. 

It is not in the electoral 
interest of the Government that 
the arts in . London should be 
seen obviously to suffer after 
■ the GIG goes. Lord Gowrie, the 
Arts Minister, has hinted that 
move money might be available 
if local councils fail to come up 
to scratch; and the Arts Coun- 
cil might refuse to undertake 
the burden if tbe money is lack- 
ing. 



Richard Pulford of the Arts Council 

Hugh Rouz lodge 


The council has 

advantage of being 
paymaster, at least in part, of 
many of tbe musicians who will 
perform at its South Bank con- 
cert hails, and of the actors who 
will play in a National Theatre 
of which it is the landlord. It 
also bas the experience of run- 
ning the Hayward Gallery, and 
its recent Renoir show suggests 
it is perfectly capable of mount- 
ing a popular exhibition to 
deflate arguments by the GLC 
that it is elitist. 

Pulford also is not utterly 


the extra ignorant of the bookings which 
the direct the GLC is still pencilling on to 
the schedule of the halls for a 
future in which it will not exist. 
The GLC now has to submit 
every such contract to the 
Department of tbe Environment 
for approval, and it would be 
strange if the DoE did not 
check back with the future 
management In addition, the 
big orchestras, notably the 
Royal Philharmonic, have made 
bookings for well into 1986, as 
they must, and they quite 
naturally would tell tbe Arts 


Council, the source of subsidy, 
of their plans. So far, the 
repertoire in the early mouths 
of the Arts Council's reign will 
be identical to that under the 
GLC. In fact, for all the popu- 
list talk, tbe programme on the 
South Bank has changed veiy 
little in the past few years: it 
is still dominated by orchestral 
music. 

The Arts Council's takeover 
will not be a hasty, last-minute 
rush. Once the GLC is legally 
abolished in the summer of 
1985, the Government can pro- 
ceed quickly. There is nothing 
to stop the Arts Council moving 
into the South Bank as early 
as January. 

Pultord is unlikely to reverse 
the open foyer policy, although 
the an shows may be less poli- 
tical and the free music less 
obtrusive. He is thinking about 
letting out the halls to con- 
ferences but is not convinced 
the income is worth the argu- 
ments. He is conscious of the 
chance he has to draw the dis- 
parate South Bank activities 
together, to beautify the place, 
to centralise bookings, and to 
open it up to private enterprise 
in the style of Covent Garden 
although ambitious plans, like 
linking the Hayward to the 
Festival Hall by underground 
walkways, wait on cash — and 
Pulford is well aware that the 
South Bank will always need 
subsidy. In tbe early days he 
might have gaps in the pro- 
gramme: he will be operating 
in the full glare of publicity 
and there will be shortfalls in 
his knowledge. 

Antony Thorncroft 


Opera, 
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. HANDEL'S Flatdo is a curious 
[japera. Composed in 1723, in. a 
^succession of grandly heroic 
r pieces, like Ottone and Giulio 
a Ccsore. it contains arias both 
..stormy and as. powerfully eJeg- 
' air as any. 'yet has hints, too, 
'of tbe jocular, even tbe farcical. 
.When Guido and Emilia,' the 
.‘principal lovers, celebrate their 
‘union, it is literally oyer her. 
/father’s dead body— Guido, has 
recently killed him. The opera 
/is based on- a Roman .libretto 
of the 1690s, which incorporates 
/ideas from Cornettle’s Le Ci± 
H, as Winton - Dean says, Han- 
del's intent is parody, ope is 
oound to' ask why he composed, 
such a piece just, then, as he 
ded 7 hern v helping - establish heroic 

“n""i in tfotiMthat 

_n -n* in but ^ characters' titter- 

: among nowlisfeHjZ* 

is in but 

* * rvived. n poseS ^e^Lproblems 

if ^staged' .the , pro- 

do h J/<fuet?on at ^^S/?.- takes the 
irt Cohi- no -one 

ont> r 3*a ^need blame "him/TSie/comedy is 
r °J ner s . cn £ good-JWkist iragedy is- 

rlh > 1 JJ- ^*ptiufped- . /We ^a*» /allowed to 

and J"hn p T *^pathise. jrith.Einma's. grief, 
Stephen ?om t but,, not for lto& and -tee are 
i Mac:ar*n-Kos .'jjjvited to.cluickSe^o^ltie ..two 
even an hoDoun ^- . .. r . ' ~ 

in ih? AnihWFV - - ■ ' 

;» stokes, no • ••fJSaQIO. r-. ■ 

■r Ai!en do.* ■ 


fathers who pursue their family 
feud and at thfi courtier, Vitige, 
who sees his beloved respond 
to the advances om Flavio, King 
of the Lombards. Indeed, on 
Thursday night Vitige readily 
addressed his confidences to 
conductor, bassoonist, and front 
row of the audience, while 
Flavio lowered his dignify well 
below permissible regal levels. 
Once again, we had a Handel 
opera, revived by a producer 
whosie-actiohs proclaim insuffi- 
cient confidence in the music. 

: But the music was done with 
a good deal of conviction under 
the vigorous baton of Anthony 
Shelley,.- who had the Abbey 
Orchestra • play in lively, 
.strongly rhythmic : fashion. 
Sometimes^ lie pressed forward 
too anxiously;; here and there, 
he monkeyed with the orches- 
tration . and let singers (and 
players, too) add inapt orna- 
. mentation. Tom Emlyn Williams 
showed .an excellently defined 
coun ter-ienor in Flavin's music. 
Tho rest of the cast alternated: 
of . /those I heard. Rosemary 
Bfiddleton's warm, soft-textured 
tohe did justice to tire beautiful 
arias in the prima donna role 
of Emilia, - while Amanda 
Hugh es-J ones sang expressively, 
if too vibrantly, in the principal 
castrato part. Joy Robinson was 
spirited -and shapely in Vitige’s 
music, and. Carotin Graham was 
a tasteful, , if smaH-toned, Teo- 
datarr The opera -teas sung: xik a 
cfear’ translation by Ri^iard 
Burgess EUis. 

Stanley Sadie 
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J.S- Bach. Matthaus-Passion (St 
Matthew Passion). Popp, 
Upovsek, Schreier. Adam, 
Bfichner, Holl/Leipzig Radio 
Chorus / Dresden State 
Orchestra/Schreier. 4 records 
in album. Philips 412 527-1. 


J.S. Bach. Complete cantatas, 
vol 35. BWV 140, 143-146. 
Bergius, Cericius, Pfeiffer. 
Esswood. Equiluz, van 

Egmond, Hampson/Tolzer 
Boys* Choir / Concentus 
musicus Vienna/Harnoncourt; 
Hanover ' Boys’ Choir, 

Collegium v oc ale/Leo nhardt 
Consort/Leonhardt. 2 records 
in album. Teldec (Das alte 
Werk) 6.35 653-1, 2. 


at a!l. Oiu 

in this vm» - m - .. 

Wi ^memonal 

Anthony Wo SIWRT/ pieces proved a 

modest - jneniorial - for Sir 
Michael ■ Redgrave. : but both 
VT'railllfi were ia- Kadibi ^i'-best, vein. 
X U IHIg The Potoer/ of Hawn was ’ -an 
imaginative ac^unf of Tolstoy's 
death at / A^tapovo railway 
Wil* ^ CD station, written-; by. - Emlyn 
.ij Williams. . -An. ' bid peasant 
Huclw?- . ^fGwen Ffrangcon-JDavies) 
“LyujSails the hours jn which 
h ^ tipt ttie -dying man company 
’e hear her as a joung woman 
- com- 
■ dis- 


m 

d b\ 


ju? 


.ra- 
te. «.-* one the" hours jn' which she 

IPS- " H 'Z. — 

> • ■ ire UtUU UC1 « AJW uug wvf. 1 ^' 

■"'"liFelicity Hayeff-McCoy),' com- 
Renting , on- ; Tolstoy’s dis- 
* '- 1 '‘u Jfl&eurefi of tbe -faidts that -lie 
-n In hiinsetf/Trithout ever 

Wriivr^ - „jfiiowing- himself 'other- than : a 
•m;mn l-'d" 1 ■’•' ll! 11f ^reat aitd mostly good - man. 
p r ,v '■■ < ’ rT W Performing ■ Flea, - the other 

J.;,!: - ' list- J^ekend, assembled 

n «v - l,d ^readings: 'from P. G. 

^'"jdahse’s autobiographical 
i.^i'K '• VEhe; A.*' short visit to Lord 
>n D >thete into ' -the 

*■ 


n u fifisvroith, >thm» 

*pf cteodehouse ■ home j in. 

° r ,nd LongLi lsland..,- He talks 

f'^lbout his . early- days ;as an 
■r.iui^competent bank, clerk, ’his 
.Rr-- ‘ weakness, for stray cats 


and 





mol °®Lq 
naN9 rOL4P 


SSJinV 10 


in 

sly. r 

a -n' c, ‘ ■'.‘■j.n’ his - wartime broadcasts, 

/' ’ .nc ^iis- views,/ , on. thrillers; 

ramori$ts, smpkijvg^ ^television. . 
Coo. many of. us can remember 
vhat -phinr,. sounded ' like to 
llow Redgraye as. much .Imagi-. 
lation as .he brought .to Tolstoy ; 
«it '. I onoe ’ spent- a.' day; with, 
^odehouse at ;Remsenburg. 
UP nd . it came back.' Wonderfully 

harply. ; What a --pity- ■ ^we 
ouldh’L : have ; ‘had ' ' Gwen 
trangcon-Davies . • as - ' Ethel, 
ater Lady ’^odehouse.- Both 
hese pragraiflines- were- origin- 
Jly. broadcast: in when 
ledgrave was 70, ! ^ . 

I couldn^ JgnbreL Ifs ; -rYottf 
World on Sunday when Mrs 
’batcher was at the; wicket The 
Qtrinsic faitings were, if any- 
Irittg, ; magijiff«L r ’-/Did we really 
ant in hear the - - sycophantic 
warn. frpm'Salrobi ask, .once 
* .had?, e^pra^edt bfs . esteem, 

fho she tnosf admitcd? . Next- 
Ddday, for-thfcNarobi listener, 
J begin.-six -'programmes of 
™ Thatcher Phenomenon. 
““y, l don’t seem to remem- 

cr The Churchili Phenomenon 

tetit °?* y " • P2flia- 

iif € ^ ^ady- in .the.foot- 
. i* °t the 4Ctb anniversary of 
Da^ thr^jJay^s it. became 
i“ en ;^^^«»red the fight- 
118 -te rHaSsi;; ^^.-4 : is 

called Tke 



1 MfOr 



emphasise.. the fact that to stop 
fitting is hot to make peace. 
Dr Adenauer was the first, of 
them; . Clement ■ Attlee the 
second, hnd both worth a. pro- 
gramme if only to remind the 
young of the -present age that 
they existed - Also on Radio 4, 
there was a. programme on 
Sunday recalling . what it was 
like to be in a' fighting unit 
when the forces opposite you 
were still liable to fight you, no 
matter wbat was going on else- 
where. Alastair Borthwick 
reminded us in The Last Four 
Days 1 that,, when the Germans 
were retreating, they retreated 
on to their ammunition dumps 
and fired it all off as fast as 
they could. 

- This week’s Monday Play, 
The Voyage to Van .Diemen’s 
Land, by Carolyn SaUy Jones, 
was n period piece, set on a 
convict ship . bound for -the 
Antipodes in 1832 overloaded 
with striking coal-miners con- 
victed of rioting. -Sneed, the 
mate (Michael Tudor Barnes), 
is sadistic and greedy. He drugs 
the captain (Cotin Starkey) by 
getting the surgeon (Joe Dun- 
lop) .to dose him with lauda- 
num, so that he can take over. 
But Lewis, the convicts’ leader 
(Gareth Armstrong) is expected 
to lead them in a mutiny, 
though why they expect him to, 
when he. is teaching Sneed to 
read out of Paradise Lost, is 
hard to see. 

In. -a bizarre conclusion, 
Sneed is shot while trying- to 
protect; Lewis from one of his 
mates; and the captain, a wet 
when he first, came aboard, is 
awakened from a month’s drug- 
induced sleep and soon has the 
convicts at a church parade. It’s 
like an early Victorian child- 
ren’s story, dramatised in early 
Victorian dialogue. " Tonight I 
can look at the moon,” Sneed 
says, - u and not see her as a 
strumpet with pits on her face.” 
"There is something,” Lewis 
says, “that fetters us all, our 
weakness, our fears.” I suppose 
a lady writer aboard a convict 
ship is unlikely to turn out 
Charles Reade or R. L. Steves 
son, and a lady director; Kay 
Patrick, will not add much in 
the way of realism, apart from 
the wind and tbe rain. 

Asa Briggs, who has already 
written a four-volume history 
of broadcasting in Britain, has 
now done a single volume. The 
BBC: the First Fifty Tears. 
This is not an abridgement but 
a new work, solidly researched 
and easy to read. Publishers. 
OUP, £17.50 (439 pages). 


Does one, looking in from the 
edge of things, detect a slight 
lack of enthusiasm for the 
Bach celebrations compared to 
the Handel ones? Bach is. and 
ought to be,- always with us. 
Handel is still being re- 
discovered. The operas have 
been accepted for some time by 
specialist audiences but axe 
onHy now reaching the wider 
public on whom a safe position 
in the repertory depends. 

Bach marks one deeply at the 
.impressionable stage. Reaction 
however may be keen and last- 
ing. Happily it can co-exist with 
continued admiration on a sub- 
merged leveL I found that 
re-immersion in this music 
awoke slumbering memories of 
the Bach cult at Oxford before 
the war. Comic yet saddening 
memories, of the superior atti- 
tude adopted by the faithful 
full of pity and charity and 
knowing-best One learned wbat 
it was to be excluded from an 
elite, but I can’t say it mattered 
much. 

One is not thinking of the 
big men who ran tee Bach 
Choir and the Oxford Orchestral 
Society (to name two prominent 
institutions), the Hugh Allens, 
Williams Harrises, Thomas 
Armstrongs and Sydney Wat- 
sons, who had far too much to 
do to spend their time striking 
attitudes, but of those good, 
rosy-cheeked ladies sawing 
loyally away at tee string desks, 
and those young gentlemen who 
went off for the long vac with 
a pile of records of the Bran- 
denburgs— tee Tablets of Moses. 
Bach became confused with 
early chapel, cold baths and 


compulsory games. I am sure 
many of his admirers really did 
play a Prelude and Fugue from 
the “ 48 ” before breakfast 
every morning. 

British musicians, one is 
tempted to generalise, are hap- 
pier on the whole with Handel 
than Germans, who miss some- 
thing of the sensuousness and 
worldliness. To Bach, however, 
German musicians perhaps 
bring more detailed knowledge 
and assiduity — and they don’t 
bother with the terrible 
“sacred" feel that still hangs 
about British Bach perfor- 
mances in spite of the admir- 
able example of Britten. In 
pre-Pears days one heard 
British tenors sing the part of 
the Evangelist with a sentimen- 
tal smarminess the more unwel- 
come for being presented with 
considerable skill. 

There is not a hint of that 
kind of approach in tee 
superbly . accomplished .Evange- 
list of the German tenor Peter 
Schreier in the Philips Matthew 
Passion directed by Schreier 
himself. This is a Saxon 
recording, made in St Luke's 
church in Dresden with the 
local Kapell-knaben (boy’s 
choir),, the famous State Orches- 
tra and the Leipzig Radio 
Chorus from the city where 
Bach wrote tee work and first 
performed it. Sound quality 
and balance are consistently 
excellent 

One of the reasons for 
Schreieris success is that he and 
bis colleagues seem not at all 
troubled by the strong dramatic 
undercurrents in the Passion — 
in fact they emphasise them. In 
the days of which I was writing, 
opera was still regarded in the 
English Bach world as a sus- 
pect activity, to be treated with 
care and condescension. The 
same sense of drama informs 
the striking Christus of Theo 
Adam, not remotely theatrical 
but movingly direct and simple, 
tee voice at this stage 
inevitably mature but never 
ponderous. 

Of tee aria soloists Lucia 
Popp and Marjana Lipovsek 
introduce a pathetic element 
not entirely in keeping, but 
Popp's tone blending with flute 
and oboes da caccia in " Aus 
Liebe will mein Heiland ster- 
ben ” is irresistible and the 
richly gifted mezzo Lipvsek even 
succeeds in holding one's 


interest through the intermin- 
ably rhetorical *• Kbnnen Tranen 
meiner Wangen." Eberhard 
Biichener is clearly a fine 
Evangelist in the making. The 
Dutch bass Robert Hoil, strongly 
musical, is a little boxy in tone. 
He keeps his head valiantly 
above water id the formidable 
“Komm, sQsses Kreuz " with 
the wheezing, leaping, gut- 
scraping gamba obbligato. 

The Teldec complete cantatas 
for “Das alte Werk” reach 
volume 35 with two discs cover- 
ing BWV 140. 143. 144, 145 and 
146 (the missing ones have for 
different reasons been removed 
from tbe canon). Anyone who 
still flinches at the words 
“church cantata" must hear at 
least 140. the justly famous 
“Wachet auf” or “Sleepers, 
wake" given here with infectious 
freshness and immediacy by the 
brilliant Tolzer boys* Choir and 
the Concentus musicus of Vienna 
under Nikolaus Harnoncourt. 
Textures in tbe Philips Matthew 
Passion are light enough in all 
conscience. Here, with original 
instruments, they are luminous 
and tingling. 

Harnoncourt also directs 145 
and 146 ("Wir mussen durch 
vie! Trfibsal').), which has two 
movement familiar from the D 
minor keyboard concerto (they 
come up freshly) and a splen- 
didly bouncy tenor/hass duet 
“Wie will ich mich freuen” 
(Kurt Equilux and Thomas 
Hampson) — a dance of God in- 
deed. The boy soloist in the two 
Jesus soul spiritual love duets 
in 140 is Allan Bergius. perform- 
ing with fiDe judgment 
Gustav Leonhardt with his own 
Consort, the Hanover Knaben- 
chor. and the Collegium vocale, 
offer BWV 143 and 144. It may 
be partly due to the music that 
their performances sound 
colder, more Northern. 143 is 
not much, 144 ("Nimm, was 
dein ist”) is spare and ener- 
getic with a fine also solo (Paul 
Esswood, most natural-sounding 
of counter-tenors ). Sound im- 
maculate, presentation scholarly 
with scores (magnifying glass 
desirable) as well as texts and 
notes. In these cantata perform- 
ances as in the Dresden Passion, 
one is conscious of the music's 
dramatic affiliations, an aspect of 
Bach not always stressed in 
English readings. 

Ronald Crichton 


“ The Auld Alliance " 
between France and Scotland 
will he confirmed at the Edin- 
burgh Festival this year, 
which has a pronounced 
French accent. The Opera de 
Lyon is bringing across its 
acclaimed L'Etoile by 
Cbabrler and its new Pellfcas 
et Mfelisande by Dehnssy; the 
Orchestra National de France 
and the Orchestra de Paris 
will be playing much French 
music; and the Company 
Reuauld-Barrault is returning 
to the Festival with Hugo’s 
Angelo, Tyran de Padoue. 

The French influence is per- 
vasive. John Wells Is offer- 
ing Turkey Trot, a new trans- 
lation of Feydeau’s Le 
Dindon for the Theatre of 
Comedy; Scottish Ballet is 
presenting Its premiere of 
Bizet's Carmen; there are two 
Moliere plays, one performed 
by the Belgian National 
Theatre and one in Scots with 
RikJd F niton. Nureyev. Paris 
Opera’s director of dance, 
will be at the Festival to take 
the lead in Scottish Ballet’s 
La Sylphide — and also to 
dance a specially choreo- 
graphed solo during a per- 
formance of a Bach cello 
suite directed by Tehudi 
Menuhin. 

Bat not everything Is 
Gallic. Tbe Russians are 
offering Gennadi Rozhdest- 
vensky’s new orchestra, the 
New Symphony and the 
Moscow State Circus with 
Popoc the down. From the 
U.S. there is the Pittsburgh 
Symphony under Maazel, and 
Connecticut Grand Opera 
with Meootti’s The Consul; 
Japan is supplying a Macbeth, 
in Japanese, and (here is a 
rare theatre gronp from 
South Africa, tee Baxter 
Theatre of Capetown, with 
Miss Julie. 

Art is strong, with an 
intriguing display of artifacts 
dating from between 2800 BC 
and 1200 BC. There is poetry, 
and that old Scots play The 
Thrie Estates; there is 
Spanish Zarzenla and Carlo 
Curley at the organ; and very 
much more. Edinburgh 
Festival director Frank 
Dunlop has pnt together one 
of the most promising pro- 
grammes for many years. 

A.T. 


BRIDGE 


THE annual match between tee 
Lords and Commons was held 
last month at tee Inn on tee 
Park. 

The Lords started well on 
hand number one, bidding and 
making a slam (which was not 
readied by the Commons), and 
after three boards were in the 
lead. 

Then came the best played 
band of the match: 

West dealt at love all. North 
opened the bidding with one 


club. East overcalled with one 
spade. South said one no trump, 
and, North’s raise to three no 
trumps concluded the auction. 

West started off with the 
heart Knave, East overtook with 
the Queen, and cashed Ace and 
King. At this point he wrongly 
returned his last heart — he 
should surely have returned the 
diamond nine. West led back 
the spade two. which ran to 
Queen and King. The declarer, 
who had thrown two diamonds 
from hand and a spade from 
dummy on the hearts, cashed 
the spade Ace, and West dis- 
carded a diamond, Knowing 
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♦ A 5 4 
P 5 4 3 
> A 4 2 
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♦ 2 

♦ Q 10 9 6 3 

* J 10 9 6 

n AKQ2 

0 Q 10 8 3 

v 9 

* 10 7 6 4 

+ J 8 2 
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♦ K J 8 7 
P 8 7 
K J 7 6 5 
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now that East had nine cards in 
the majors. South cashed 
dummy's three dub honours, 
throwing another diamond. He 
crossed to his diamond King, 
and cashed the Knave of spades 
— the “ squeeze " card — bring- 
ing: pressure to bear upon West 
which West could not withstand. 
West had no good discard, and 
had to set up dummy's dub 
three or diamond four. 

A nice example of a non- 
simultaneous double squeeze by 
the Commons declarer. 

The House of Commons, who 
won on the post last year, ran 
out comfortable winners. 


CHESS 


CERTAIN CHESS openings are 
the subject of extended contro- 
versy as grandmasters argue the 
white or black causes. 

A case in point is the Dragon 
variation of the Sicilian Defence 
1 P-K4, P-QB4 where Black 
follows up by an early . . . 
P-KNS. 

.Experience of one critical 
line -is that White should sim- 
plify exchange queens, and rely 
on bis pawns to control more 
space. An earlier plan, to press 
home a direct attack, has been 
virtually refuted. In the latest 
Dragon game, played in a West 
Europe zonal match. White 
tried to revive the attacking 
idea but his plan was based on a 
fatal tactical oversight: Black 
sacrificed a queen and rook to 
force male. 

. • ■"*. • • 


Sicilian Dragon (zonal playoff 
1985). 

1 P-K4, P-QB4; 2 N-KB3. P-Q3; 
A P-Q4. PxP; 4 NxP, N-KB3: 
5 N-QB3, P-KN3; 6 B-K3. B-N2: 
7 P-B3, N-B3; 8 Q-Q2, O-O; 9 
P-KN4. B-K3; 10 O-O-O. NxN; 
11 BxN, Q-R4; 12 P-QR3. QR-N1; 
13 P-KR4. KR-B1. 

34 P-R5. An immediate 14 
N-Q5, QxQ ch; 15 RxQ. NxN; 
18 BxB, KxB; 17 PxN. B-Q2; 


gUgflOnaai 


18 P-R5, P-KR3; 19 PxP. PxP; 
20 B-Q3. R-KR1 (Nunn-Karlsson, 
Helsinki 1983) gives White little 
since tee black king can 
centralise via KB3. White plans 
to advance his pawn to KR6, 
bera in the black king, and only 
then simplify. 

14 ... P-QN4: 15 P-R6? 
Strategically correct, tactically a 
disaster. Best is 15 N-Q5, QxQ 
ch; 16 RxQ, NxN; 17 BxB, N-K6 

BUtCK( 8 men) 
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(if KxB; 18 PxN. B-Q2; 19 
P-R6 ch with a better version of 
NuDn-Karisson); 18 B-Q4, NxB; 
19 RxN, P-QR3; 20 P-N5 (so that 
if PxP; 21 R-Ri) with a 
marginal endgame advantage for 
White. 

15 . . . P-N5; 16 PxB, PxP; 
17 N-Q5. 

In a well-known game 
Plaskett-Watson. Brighton 1988, 
17 Q-R6. PxP ch; 18 K-02. BxP! 
(19 PxB, P-K4!) proved winning 
for Black. The Portuguese 
champion here attempts an 
improvement .... 

17 ... PxP ch; 18 BxP. RxB! 

A terrible moment- for White. 
A world title eliminator, a vital 
game, a novelty carefully pre- 
pared. and instant disaster. If 
19 QxQ, RxP mate. • 

19 NxP ch. KxP; 20 Q-R6 ch, 
K-Rl; 21 NxB. 

Or was it this position that 
White misjudged? Black is a 
rook down with two pieces en 
nrisp . 


Saleroom 


Musical treasures 


TEE GREAT composers must 
be stirring uneasily in their 
graves. Mozart's crudities are 
being paraded before the 
millions in the film Amadeus 
while, of the three great tri- 
cemonniatists of 1985, Handel 
has been portrayed on tele- 
vision as boorish and Bach as 
bearish, while Domenico Scar- 
latti has suffered the indignity 
of neglect Now comes Sotheby's 
on Thursday with its biggest- 
ever sale of musical manu- 
scripts, letters and mementos 
uncovering more secrets of the 
mighty. 

The most interesting lots 
relate to Beethoven. It has 
long been known that this 
pugnacious bachelor had an 
'* immortal beloved " and tee 
auction offers a picture of tee 
most likely candidate. Antonie 
Brmtano. and a gossipy letter 
to her, including an inscribed 
engraving. There is also a bust 
or another candidate, . Giuletta 
Guicciardi, the dedicatee of the 
Moonlight Sonata. For more 
serious musicologists, the sale 
contains a previously unknown 
fragment by Beethoven and a 
letter in English (by his 
amanuensis) to his British 
publisher. 

None of tee items is cheap— 
the Brentano letter, with the 
engraving, carries a top esti- 
mate of £30,000 while the auto- 
graph fragment should fetch 
£15,000— but then, the market 
for musical manuscripts has 
flourished mightily in the past 
five years. There is an inters 
national demand for anything 
musical, with the same buyers 
bidding-up both scores and auto- 
graph letters. Stravinsky holds 
the record price of £330.000, 
paid for a manuscript of the 
Rite of Spring in 1982, but there 
are always new discoveries to 
stir up the market, such as the 
unknown Haydn Mass which 
sold for £140,000 at Christie’s 
last year. Some composers are 
very rare indeed: items from 
Vivaldi and Gluck have not been 
available for years, but letters 
and music of more recent com- 
posers such as Schoenberg, 
Debussy and the Russians, Mus- 
sorgsky and Rimsky-Korsakov. 
would excite the auctioneers. 

Sotheby's sale has width and 
depth. Tbe ton price is expected 
for Verdi’s libretto for his opera 
Emani. Although the words 
were written by Piave, Verdi 
always worked from his own 
transcribed copy and - the 
libretto contains many changes. 
Since virtually all Verdi manu- 
scripts, apart from letters, are 
in museums in Milan and Paris, 
Sotheby’s feels pretty confident 
about putting a top estimate of 
£100,000 on this 37-page manu- 


script. There U also a baft 
of Verdi letters, and the mo 
interesting are forecast to mal 
around £8.000 each. 

Mahler would not have bet 
too pleased to know teat son 
lewd drawings of his youth ai 
up for sale, especially as h 
widow expurgated his lettei 
after he died. The drawings, i 
a letter that includes caric 
lures of politicians, carries a to 
estimate of £3,000. Some ? 
years later his problems led hi) 
to consult Dr Freud, who coi 
sidered Mahler suffered from 
Holy Mary complex (mothc 
fixation). Unfortunately, te 
composer died before the do 
tor's treatment had time to talc 
effect — and before settling u[ 
That didn’t stop Freud froi 
sending a letter containing 
bill for 300 crowns — and tiu 
letter is valued at up to £5,00 
in Sotheby's sale. 

Mahler's music is in fasbio 
at present — and so are the con 
poser's manuscripts. There 1 
none of his music in this sale 
but, as an indication of pric 
rises, a manuscript of Mahler 
First Symphony which sold fo 
£3,000 in 1959, had appreciate 
to £11,000 in 1971, while las 
year a copy made £143.000. 1 
contrast, letters by current! 
disregarded composers Ilk 
Gounod. Meyerbeer. Sainl-Safin 
and Massenet can be bought fo 
a few hundred pounds. 

Perhaps the rarest item u] 
for sale is a book of lute must 
by Dowland and other earl; 
I7th century composers, bourn 
in a fine covering and kept 11 
the family of the origins 
owners for more than 350 year? 
Some of these first editions an 
previously unknown, and tbi 
lot carries a top estimate o 
£40.000. Oddly enough, ' auto 
graph manuscripts by Kur 
Weill are also rare and tec 
signed early song cycle 
,“ Ofrah Keder.” could make 
£12.000. Weill was 16 when hf 
set the poems to music, anc 
this work has escaped the atten 
trons of the New Grove, and hi; 
biographers. 

Other sale items include a 
large archive of letters by Ros- 
sini (up to £25,000) and an- 
other by Berg (around £50(1 
each); a Walton manuscript 
(£2.000) and a signed handprint 
of Stravinsky (£800); a rare 
Schumann letter (£2,500); a 
piano work by Liszt (£2,500); 
and a lock of Brahms' gray- 
brown hair, cut by the maid 
who attended his last moments 
(up to £1,000). All musical 
tastes are looked after in an 
auction that should bring a song 
to Sotheby’s heart. 

Antony Thorncroft 



ROWLANDSONS 

meCUMJIY ANSQUEAKr DSOfrMOOEMI JEMB1BK 



Masterpieces in antique and art deco jewellery 
are currently increasing in value. 

They will always remain the grit of elegance 
and admiration. 

Your enquiries will be welcome. 

10 HATTON GARDEN, OTY OF LONDON ECl TEL: 01-405 1994 


. MUSICAL INSTRUMENT 

FOR SALE 

UNUSED 

BLACK HARPSICHORD 

(Taskin 1769} 

with two manuals, and luts 
Hand-mads and hand-docorattd 
in 1980 

Tsl: Ths Netherlands 
(0) 4950-408S2 (evenings) 


RARE BOOKS ON THE 
FINE St APPLIED ARTS 


fSuw*n'' l *l3 n November 1935. 
£175.00. CaU tames on request 
P.-R. RAINS FORD. 

MarV et Place. St. Ives. Cornwall. 
TR2G 1RZ 


ART GALLERIES 


ACNCW GALLERY. 43 Old Bond St, W1. 
«29 6176, LESLIE WORTH — Recent 

Water colours Including New York Street 
Seems and Canadian Landscapes. Until 
SB May. Morv-Frl 9.30-5.30: Thun until 
6.30. _ _ 

RICHARD GREEN? A* Dover Street. W.l. 
01-493 5939. MODERN BRITISH 

PAINTINGS. Dally 10-6. Sols. 10-12.30. 

Open* M ay But. 

JOHN PIPER RccBnt Gouache.. GEOFFREY 
FASTDP Recent Ceramics until IS Hay 
et Bohun Gallery, StmUan Reed, Henlny- 


ALLAN5 — HAND EMBROIDERED SILK 
PICTURES make the most delightful. 
dlRerent end inexpensive gins. From as 
little os £2.50 unnamed. Lower Ground 
Floor. Allens Famous Silk Shop- 58-68 
Duke Street. Gratvenar Square. London. 


CLUBS 


i>M pUdlRoH tHal ‘ nth*i-L 'hapaiita At 


! 



r manciai udn.es u^lu» - «sy. * .. - '-svSjsj 


XIV WEEKEND FT 





p 

^THERE is a terrible Irony about 
Athe closure this week of the 

og.„j TtiSIn Ifnil Cmitk Afnm’K 


Communications 


Blland Daily Hail, South Africa’s 
^biggest morning daily. The 
Tpaper spent the last half of its 
1 83 years standing up to threats 
"of closure by the South African 
government However, the 
° death warrant was finally signed 
its owners, South African 
i Associated Newspapers. 
u < They gave as their reason the 
a newspaper’s losses, B45m 
g (about £18.4m) over the past 
O’ seven years, now running at 
*lR15m (about £6.14xn) a year 
cand threatening the company’s 
a profitability. The company itself 
C was nearly R2Qm (about £8 .2m) 
■Via the red when the closure was 
p announced. 

u It had often found itself in 
lithe eye of the storm, attracting 
t fierce hostility from govern- 
ment; its reporters, photo- 
pgraphers and editors harassed, 
v spied upon, arrested and some 
f Imprisoned without trial or 
v arraigned befort courts on 
a charges that sometimes earned 
a severe penalties. Some were 
pshot at or beaten, some lost 
I their passports and some were 
a banned. 

S Another tradition of the Mail, 
1 besides political protest, was 
“firing editors. Its first editor, 
s Edgar Wallace, later to achieve 
_ renown as a writer of thrillers, 
i was fired— for extravagance. 

The paper was founded in a 
■ crowded bar at the Johannes- 
burg Heath’s hotel. Wallace, 
who had been a bright young 
‘reporter on the London Daily 
„ Mail, brought Fleet Street’s 
high-spending practices to the 
a Transvaal veld blissfully 
, unaware that the new paper 
, did not have Fleet Street 
resources. He went. 

3 As editors came and went the 

* earlier years of the paper were 
: marked by the support of white 
. privilege and a jingoistic 
. adherence to England and 

British Imperialism. 

‘ The old order changed with 
: the arrival of Laurence Gandar, 

• a former army intelligence 
: officer, in 1957. A trained 

journalist he had had a spell 
1 with the Anglo American min- 
ing group as a public relations 
, adviser. He brought a new style 
j of journalism, inspired his staff 
( with a missionary zeal and set 
- about de-racialising South 
, Africa. 

5 He switched the paper's sup- 
; port from the irresolute United 
Party to a breakaway group who 
( formed the Progressive Party, 

. the first parliamentary party 
which was prepared to give 
| limited political rights to blacks. 

He became a spokesman of 


Why the Mail 
ended as 
a dead letter 


By Raymond Louw 
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the voiceless and voteless, 
exposed injustice and the 
rottenness of apartheid and 
finally published a series of 
articles exposing the unsavoury 
features of the country’s 
prisons. 

Conservative readers were 
startled, embarrassed, angered. 
Some stopped advertising; some 
stopped buying the paper, 
others threatened Gandar’s life 
and somebody pumped bullets 
into the newspaper office. The 
Government thundered warn- 
ings of closure. A growing 
body of liberals and blacks 
applauded. Awards came from 
overseas — in the past 30 years 
the paper won more inter- 
national and local journalism 
awards than any other South 
African paper. And Gandar’s 
successors carried on the policy. 

But economic pressures 
mounted. With the start of 
television and bad marketing 
decisions profits declined and 
in 1976 the paper slipped into 
the red. Budgets were cut and 
resources reduced. The manage- 
ment and advertising staff, 


never pleased with the Mail’s 
political thrust, despaired of 
being able to rescue it and their 
selling and marketing efforts 
petered out into a casual, rou- 
tine operation. The paper 
shrank in size. 

Another attack came from 
the rival Argus Company, 
owner of the country’s major 
evening papers, and a major 
shareholder in SA Associated 
Newspapers. Two years ago it 
launched a frontal attack on the 
Rand Daily Mail by moving the 
Saturday edition of its evening, 
The Star, into the morning slot. 

Finally, the Argus threw a 
left hook by launching the 
Sunday Star, which took the 
competition to the Rand Daily 
Mali’s sister publications, the 
ailing Sunday Express and the 
highly profitable Sunday Times. 

The real target was tbe Mail 
and in that Argus succeeded. 
The financial drain was too 
great.- SAAN decided to close 
the Rand Daily Mail, merge the 
Sunday Express with the Star 
and close two smaller titles. 
The Mail’s financial section. 


F.T. CROSSWORD PUZZLE No. 5,710 SATURDAY 


BBC 1 


t indicate* programme 
In black and white 


A prize of £10 trill be given to each of the senders of the first 
five correct solutions opened. Solutions must be received by next 
Thursday, marked Crossword in the top left-hand corner of the 
envelope, and addressed to the Financial Times. 10 Cannon Street . 
London EC4P 4BY. Winners and solutions trill be pinen next 
Saturday. 


BBC 2 


Address 


ACROSS 


1 Calm sea ? (7) 

5 Boy takes in an expert in a 
' pub (3-4) 

9 Harmonise one tune? (5) 

10 Sort of order for the miners 
Heath left (9) 

11 Fighting to make a debt 
melt (9) 

12,13 Assault can ruin present 
bearer (5, 5) 

15. IS One fast on the beat to 
prevent strikes ? (9, 9) 

19 Cat I have in carat (5) 

21 Stray dog? (5) 

23 As quick as first-class mail ? 
(4,5) 

25 Painter with a handicap in 
verse (9) 

26 Bit of flower (translating 
“ Blame ”) (5) 

27 Ill-fated horse, female, in 
reactionary gutter press ? 

28 Chuck about a form of eel 
- like the Pobble (7) 


upside down (7) 

22 Meeting place for goddess 
(East not South) (5) 

23, 24 Route ' sheep discovered 
in Cambridge (10) 

Solution to pazzle No. 5,709 
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BBC 1 


t Indicates programme 
in black and white 


Solution and winners of 
Puzzle No. 5,704 


DOWN 

1 French composer and bird 
(North Carolina) (7) 

2 Bill turns in series which is 
painful (9) 

. 3 Fast in prison (5) 

4 Called in strangely, model 
that’s not too bright (6-3) 

5 Afraid to take up part of 

- Nunc Dimittis (5) 

6 Act ITs badly below stan- 
dard, having no real. life of 

. its own (9) 

7 Ancient Italian with giant 
tin (5) 

8 A Magill product on the way 
to Skye (7) 

14 Fielder or old-fashioned 
kicker (6-3) 

16 American guide to logic, 
spoiled with rust (4,5) 

17 Beu-’s fifty-eighth variety, is 
not to be seen (9) 

18 Transport conciliators to 
South America (7) 
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BBC 2 


Mrs J. Jarvis, "Sherwood," 
Marholm Road. Ufford, 
Stamford, Lines. 

Dr S. G. Mudge, “ Square Acre,” 
Stourbridge Road, Penh, Nr. 
Wolverhampton. 

Dr A. M. Smith, 8 Lade Braes, 
SL Andrews, Fife. 

Mr R. Gedling, 27 Wallace 
Fields, Epsom, Surrey. 

Mr R. Brain, 4 Badminton 
Galsworthy Road, Kingston upon 

!WmnBg T g nm ig _ _ — ... . 


1JS5 pm Sunday Grandstand, Includ- 
ing Motor Racing: Tha San Marino 
Grand Prix. which starts at 2.00: Ice 
Hockey: The Heineksn League Play-OBs 
Final, which faces an si 3.30: and 
Rugby League (highlights of yester- 
day's final between Hull and Wigan 
at 6.00). 6.50 Nawa Review. 7.16 Stuart 
Burrows Sings. 7.50 Tha Orson Wallas 
Story. Arena's Him profile— described 
by The Times as ** die greatest per- 
formance Vlvlles h«a ever given "—is 
shown again to mark his 70th birthday 
(continued tomorrow at 7.30 pm.) 8.40 
Grand Prix. Murray Walkar and James 
Hum report on tha San Marino Grand 
Prix. 10.10 Bleak House. 11.06-11.5 0 
Rugby League. Harry Gratlon Iruro- 
d u c ot the^ Silk_ Cut^ . Rugby League 


Business Day, is to rise from 
the ashes as a fully-fledged 
financial daily on its own. 

But were the reasons for the 
closure only financial? Manage- 
ment felt the editors had pro- 
duced a paper with a split 
personality, being sold to two 
markets at the extreme ends of 
the social scale, one the high- 
income white and tbe other 
through a special “extra” 
supplement to low-income 
blacks in tbe townships around 
Johannesburg. The new Busi- 
ness Day can only be seen as 
an attempt to jettison the 
blacks. 

The ex-editors believe that 
the Mail was killed off because 
its management and board had 
grown weary of this petulant 
child which upset the orderly 
reformist programme outlined 
(vaguely) by State President 
Pieter W. Botha. The ex- 
editors’ view was that the 
board and management felt 
that the paper's style achieved 
little and tempted the govern- 
ment to stamp on it The board, 
the ex-editors felt, had lost any 
sense of mission, had become 
frightened of the Messenger— , 
the messenger of bad tidings — ' 
and so put him to death. 

But the Mail was an extra- 
ordinary messenger. It supplied 
its sister morning papers in i 
Cape Town, Durban, Port i 
Elizabeth and East London, with < 
a news service which reflected 
its particular brand of journa- 
lism. It was also the biggest 
contributor of news to the co- 
operative news agency, the 
South African Press Associa- 
tion. 

Two of its sister papers, | 
wholly or partially owned by i 
SAAN. are now likely to suffer 
the same fate. They will incur I 
the extra costs of obtaining a > 
substitute news service from 
Johannesburg and take over the 
“Mail’s" 24.5 per cent financial 
contribution to the co-operative 
morning group news service 
with its overseas bureaux and 
correspondents. So the SA 
Press Association will have to 
turn to government-supporting 1 
papers. 

In killing the Mail, SAAIVTs 
board will have killed much of 
the objectivity in the country’s 
news disseminating network. It 
will then be only a matter of 
time before the liberal opposi- 
tion of the Progressive Federal 
Party becomes a lonely voice in 
tbe wilderness. 


Raymond Louw is one of the 
dismissed editors of the Rand 
Daily Mail and now publishes 
Southern Africa Report. 


London 


8.30 am The Saturday Picture Shaw. 
1025 ** Goin - Coconuts '* starring 

Donny and Maris Osmond. 12.27 pm 
Woathar Nawa. 12-30 Grandstand, in, 
eluding 12.56 Nsws Summary, Foot- 


eluding 1Z.&& nsws summary, root- 
ball Focus, fca Hockey. Racing from 
Haydock Park, Boxing, Rugby League, 
and at 4.40 Final Score. 


6.05 Tom and Jerry. 5.16 Newa. 5.26 
Regional Variations. 6 JO Keith Harris 
Show. 6.05 " The Poseidon Adven- 
ture " starring Gens Hackman. Ernest 
Borg nine. Red Buttons and Carol Lyn- 
ley. 8.00 Eurovision Song Contest from 
Gothenburg. 10.15 Newa and Sport. 
10.30 Match of the Day. 11-20 Late Late 
Horror: " Bug,” starring Bradford 
Dillman. 


REGIONAL VARIATIONS: 

WalBs5.25-5.30 pm Sports Nsws 
Wales. 

Scotland — 5 .25-5 JO pm Scoreboard. 
1030-1130 Sparacana. 

Northern Ireland 4.56-5.05 pm 
Northern Irqfsnd News. 5.26-5.30 
Northern Ireland Nawa. 1235-1.00 am 
Northern Ireland News Headlines. 

England — 5.25-5.30 pm London — 
Sport: South-east— Spotlight Sport 

end Nsws: All other English regions — 
Sport and Regional Nawa. 


Channel 4 


B25 am Open University. f3.10 pm 
■Saturday Cinema (1) *' Bachelor 

Mother " starring Ginger Rogers. 4.30 
Saturday Cinema (2): *' Man's 

Favourite Snort?" starring Rock Hud- 
son. 6.25 The Day the Universe 
Changed. 7.15 News and Sport. 7.30 
Wagner’s “ Ring." 7.50 " Das Rhein- 
gold " (with English subtitles) . 10.15 
Bad Company." Starring Jeff 
Bridges. 11.45-12.40 am Rugby Special. 


London 


8.55 am Play School. 9.1S Suparbook- 
9-30 This is the Day. 10.00 Aslan 
Magazine. 10-30 Use Your Head. 10.55 
Greek Language end People. 11.20 
Letting Go. 11.45 The Learning 
Machine. 12.10 pm Mr Smith's Indoor 
Garden. 12-35 Farming with Philip 
Wrixon and Dan Charringun. 1258 
Weather News for farmers. 1.00 News 
Headlines. 1-0 Italy welcomes the 
Princess (highlights of the second 
week of the Prince end Princess of 
Wales's visit to Italy). 1-30 World of 
Wildlife. 2.00 EaslEndera (omnibus 
edpionj. 3.00 ■■ In Which We Serve.” 
Noel Coward. John Mills and Celle 
Johnson head the cast of British stars 
In this 1942 Him. fi-20 Comedy Classic: 
'■ It Ain't Half Hot Mum.” 8.50 
Antiques Roadshow. 6.30 News. G-40 
Praise Bel 7.15 Sorry) ■ 7.46 Juliet 
Bravo. 8J8 . Mastermind. 9.10 News. 
9-2S That's Life. 10.10 The Rock 
Gasps! Show. 10.46 The Past Afloat. 
11.10 A Family Bend. 11,40 The Sky 
at Night. 


Australians fear they’re oyer but out 


MALCOLM FRASER, a former 
Prime Minister of Australia, 
once ' said that he would be 
happy if he restored sport to 
Australia's front pages, because 
it would suggest that all. was 
well elsewhere - — with . the 
economy, for instance. 

It was a perceptive comment, 
for if there is one thing Austra- 
lians like to read about it is 
sport, especially if the events 
being described involve hideous 
punishment of foreigners, parti- 
cularly Kiwis and Poms. 

Occasionally there is a famous 
win to celebrate, such as Alan 
Bond’s victory two years ago in 
the America’s Cup, the seventh 
and deciding race of which I 
watched on television in a motel 
room In Ballarat, while around 
me the living whooped and cried 
and the ghosts of old goldminers 
jigged in the streets. 

More prosaically, the arrival 
of Australia's Test cricketers in 
London this week rated only 
half-hearted coverage back 
home, partly because Australia 
is at present cricket-sated, and 
partly — I suspect — because news 
editors in Sydney, Melbourne, 
Brisbane and the bush nurse a 
finely-honed suspicion that the 
current Australian Test side, 
led by chunky Alan Border, is 
not only sub-standard and about 
to lose the Ashes, but is head- 
ing for unspecified disaster. 

I may be wrong. If I am, I am 
sure to be roasted at the next 
Sunday barbie, for it is my 
role at such affairs to provide 
a drollery or two about the state 
of Aussie batting with which to 
start the fire. 

(The tour starts tomorrow, 
with a game at Arundel against 
the Duke of Norfolk's XI). 

Equally, the lack of excite- 
ment Down Under over the 
arrival -in London of Alan 
Border's men can be attributed 
to two meatier episodes of late. 

The first involved the resigna- 
tion of Sir Edward Lyons as 
chairman of the Queensland 
Tote betting board after leaked 
audits showed that he had 
breached Tote rules by placing 
AS317.968 (£165,343) in credit 
bets over a! recent 12-month 
period. 

Sir Edward, who drives a 
blue Rolls-Royce and is the 
newly-appointed chairman of 
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Called up for a final fling as a tour replacement, 
Australians are hoping paceman Jeff Thomson, 34, can 
find some of his old fixe in England. 


Alan Bond's GTO Channel Nine 
TV station in Queensland, said 
he had done nothing criminal or 
illegal. 

Nevertheless, he is a trustee 
of the National Party in 
Queensland and close friend of 
the State’s eccentric premier. 
Sir John Bjelke-Petersen, so the 
story was too good to miss, 
particularly as It followed close 
on the heels of totally unrelated 


disclosures about the. epidemic 
of horse-doping in Queensland, 
where even tbe milk-horses are 
staggering- ■ 

The second episode helping 
to drain some of the excitement 
from the Test tour of England 
involves the rival cricket squad 
.formed to undertake a. rebel 
tour of Sooth Africa. 

Opposition to '• the rebel 
cricketers within Australia is 


vastly ' more diluted than the 
opposition In New Zealand to. 
theAll Blacks’ forthcoming, tour 
of South /Africa. - - ' • • _* 

Nevertheless,, the- rebel party 
has siphoned off several. piaye» 
from the'official Test squad and 
infuriated the 

inent in Canberra, .which isn't 
difficult - ■■■■■•'-• -.> 

. Bill Hayden, AuMialure 
Foreign Minister, who is quite 
a card— -he is in the.- -tetatof 
referring to 

Bob Hawke as the drovers 
dog’'— said that - what the 
cricketers would get for playing 
in South -Africa (v^no^ly je- 
ported at up- W A*2°°.WCiflW . 
two seasons of only. limUnfl 
work)" would be “ nothing leg* 
than blood money”: ■ --i- . 

Hayden also ' promised', fl* 
\u 9 tralia would support s UN 
vote for an international econo- 
mic boycott of South Afric*, 
and launched a voluntary co«& 
of conduct for Australian Com- 
panies operating * South 
Africa, hoping fo-'persMae them 
to treat their South African 
workers the. same as thefr" 
Australian counterparis-’ " 
Given' that many Australian 
workers enjoy luxury feathw- 
bedding and are pampered tike 
orchids, that was pretty good. 
Whatever Canberra - says, 
there is a rich vein of opinion 
that supports the rebels'. .. Fpr 
example, John Stone, formerly 
head of -tile r Treasury in 
Canberra but row established 
as an after-dinner speaker 
and right-wing commentator, 
denounced the ” outb reak of . 
public bullying of Australia 
cricketers choosing to play\in 
South Africa,” adding: “ As free 
men, in a free country. - those, 
concerned should long , since, 
have told Mr Hawke,, Mr 
Hayden, and the rest of these, 
bullies to go to blazes” 

On Thursday, ■ writs against 
the rebels were issued : in 
Melbourne by the Australian 
Cricket Boa-rd, whose authority 
in the matter seems to , be 
negligible, or at any rate not 
great. ' .• 

Alan Border’s Test squad win 
do the best It can; but don’t 
hold the Front Page. 
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TELEVISION AND RADIO 


6.15 i*n TV-am Bnaakiaai Pro- 
gramme. 9.25 am LWT Information. 
9.30 Matt and Jenny on the Wilder- 
ness Trail. 10.00 No 73. 11.20 Cham- 
pions. 12-15 pm World ol Sport: 12.20 
Boxing— W8 A Heavyweight Champion, 
ship— Greg Page (U.S. holder) v Tony 
Tubbs (U.S.) Irom BuRalo. New York. 
12.45 News; 12.60 On the Ben. 1.20 
The ITV Six from Newmarket and 
Kemp ion; 3.10 Speed wav— England v 
Denmark (Third Teat) from Cradlcy 
Heath: 3.45 Half Time Round Up: 4.00 
Speed way — England v Denmark (Third 
Tsai); 4.15 Wrestling: 4.45 Results. 

5.00 Nsws. 5.05 Happy Days. 5.30 
Connections. 6.00 The Saturday 
6 O'clock Show presented by Michael 
Aspel with Cheryl Baker. Gary Wilmoi 
and Danny Baker. 6.50 ThB Grumble- 
weeds Radio Show. 7.20 The Price is 
Right. 8.15 Hunter. 9.15 News. 9.30 
Talas ol the Unexpected. 10.00 London 
News Headlines I oil owed by Aul 
Wiedersehen, Pet. 11.00 "The Car” 
starring James Breiin. 12.45 am 
Magnum. 1 AO Night Thoughts with 
John Newton. 



CHANNEL 

9.25 am Cartoon. 9.36 Captain Scar- 


let and the Myatarons. 9.57 Puffin a 
Pla(i)ce. 1125 Tarzen. 12.14 pm Chan- 
nel Islands Waaiher Summary. 6.05 
Puffin'* Pla(i)t». 5.10 Feature Film 
"SHE.'’ 


GRAMPIAN 

9.25 am Cartoon Tima. 9.35 Scooby 
Doo 11.20 Chlpa. 5.05 pm Cartoon. 
5.15 Connections. 5.46 Riptide. 12.45 
am Reflections. 


,r». ♦»* 


GRANADA 

9.25 am Cartoon 9.35 Captain Scar- 
let and the Mystorons. 11.20 Chlpe. 
6.05 pm "Attack on tha Iron Coen.” 
starring Lloyd Bridges. 11.00 ■ Alfred 
Hitchcock's ” The Birds,” starring 
Rod Taylor and Tippi Hadron. 1.05 
am Black Sabbath in Concert. 


Clive James 
Channel 4, 10.55 pm 


Shall yng nghymni. 10.00 Cynhadledd 
'85 TUC cymru. 10.10 Hill Street Blues. 
11.05 Feature Film: " Quartet." 


Regions 


1.05 pm Chips' Comic. 1.30 Enthusi- 
asts. H-55 “ Much Too Shy " starring 
George Forisby t3.40 " Brawnier' a 
Millions " starring Dennis O'Keele. 
5.05 Brooks ide Omnibus. 6.00 The Max 
Headroom Show. 630 No Problem* 
7.00 News Summary I oil owed by 7 
Days 7 JO Lakeland Rock. 8.15 
Winston Churchill: The Wilderness 
Tears. 9.J5 Twenty Twenty Vision; 
Divided Britain. 10.00 Hill Street Blues. 
10.55 The Lets Clive James. tH.40 
Naked City. 12.40 am The Paul Hogan 
Show. 

S4C WALES 

1.20 pm Farming on «1. 1.50 A Ques- 
tion of Economics 2 20 A Weak in 
Politics. 3.0S Kilimanjaro 4.05 Ameri- 
cans At War. 6.05 Where in the World? 
6.30 The Avengers 7.30 Newyddion. 
7.45 Sion a Sian. 8.15 Parireadau. 8.45 
Can pemllion. 9.15 Rali Ryngwtadol 


IBA Regions ea London eouapt at 
the following times: 

ANGLIA „ 

9.25 am Cartoon Tima. 9-35 Captain 
Sea riot and the Mystorons. 11-20 Chips. 
5.05 pm Connections. 5.35 Cartoon 
Time, 5.50 Riptide. 12.46 am At tha 
End of the Day. 

BORDER 

9.25 am Cartoon Tima. 8.35 Scooby 
Doo. 11.20 Chips. 5.05 pm Film: 
" Attack on the Iron Canal,” starring 
Lloyd Bridges. 

CENTRAL 

9.25 am Cartoon Tima. 9.35 Scooby 
Doo. 11.20 Chips. 5.06 pro Thu Satur- 
day Action Film: ** Attack on tha iron 
Coast,” stars Uoyd Bridges and 
Andrew Kair. 11.00 The Saturday Late 
Movie: ” Tha Legend ot Hall House," 
starring Roddy McDowell, Pamela 
Franklin and Clive Ravil!. 


HTV 

9.25 am The Wonderful Stories of 
Prolasaor Kltxal. 9.30 Captain ScarfM 
and the Mysierons. til .20 Fireball 
XL5. 11.50 Juet Our Luck. 12.13 pm 
HTV News. 5.05 " Attack on tha Iron 
Coast." starring Uoyd Bridges, 
Andrew Keir, Mark Eden end Sue 
Lloyd. 

SCOTTISH 

9.25 am Cartoon Tima. 9.35 Scooby 
Doo. 5.05 pm Connection. t5J5 
Doo. 11.20 Chips. 5.05 pm Connection 
t5.38 F Batura Film " Escort for Hire ” 
starring June Thartaum, Pete Murray, 
Jill Mefford end Guy Middleton. 
12.40 am Late Call. 



Nsws. '9.0S Record Review (S). 10.1S ' 
Stereo .Release (S). 11-26 BBC Scot-- 
tiah Symphony Orchestra In Stirling ' . 
(S). (12.15 pm Interval Reading); iM\. 
Nows: 1.05 Czech Plano Music ( S ), . 

2.00 HendeT* Seranata: "If Pa mean 
in Fasta ", sung in Italian (S). (2J6- 

3.00 fntsrvai Reading). 4J0 Ravel (S). 

6.00 Jazz Record Requests. (S). BA5 
Critics'' Forum. 6-35 Music for tfie'-Iron- 
Vofce (S). 7.05 Sand for Msnfteim, 

■ 7.30 Corelli (S). 7.48 Wagner’s "fUna"i 
Boulez conducts the 1960 Begriutfr 
Festival production of ** Dps Rhem- 
gold.” beginning the. compfete "Ring'' 
cycle broadcast ■ aimuftanaously-- on 
BBC2 (S). 10,15 Eder String Uuarte 
(S). 11.57-12.00 Newa. 




•Ubeficop 


TSW 

9.25 am Cartoon. 935 Captain Scarlet 
and the Mysterona. 9.57 Gus Honty- 
bun’a Magic Birthdays. 11.20 Freeze. 
Frame. 12.12 pm TSW Regional News. 
5.05 Nawaport. 6.10 Feature Film: 
" SHE " Starring Omar Sharif and 
Cornelia Shad». 12.46 am Poatscript. 
TVS 

9J5 em Parky Pig. 935 Scooby Doo. 
11 JM Tha Green Hornet. 11.46 Bird- 
man and Gala*y Trio. 12.12 pm TVS 
Weather.'. 5.10 Connections. 5.40 Tha 
Wonderful Stories of. Proleaaor Kltxal. 
5J50 Knight Rldar. 12^5 am Company. 


Churchill 

Channel 4, 8.15 pm 

TYNE TEES 

• 9.25 am Morning Glory. 930 Scooby 
Doo. 9.55 Young Lookaround. . 11.20 
Chips. 5.05 pm "Attack on the Iron 
Coast.'* 12^6 »m Post's Corner. . 
ULSTER 

9J5 Cartoon. 9-35 Scooby Doo. 11.20 
Fireball XL5. IIAfi The Smurte. 12.43 
pm Lunchtime 1 News. 4.55 Ulster 
Sports Results. 5.(0 Ulster Nawa. 5.05 
Feature Film: " Attack on the Iron 
Coast," starring Uoyd Bridges, Andrew 
Keir. Mark Edsn and Sub Lloyd. 9.25 
Ulster Newa. 12 j 46 am News at Bed- 
time. 

YORKSHIRE 

9.28 am Regional .Weather Forecast 
followed by Cartoon Time. 9.35 Scooby 
Doo. 113) Captain Scarlet and tha 
Mystarona. 11.60 Jotfiis Loves Chechi. 
5.05 ’* Attack on the iron Coe at " star- 
ring Uoyd Bridges- and Andrew Keir. 


Radio 


(S) Starao. on VHF 
BBC RADIO 3 

7.00 am News. 7.0S Aubada (S). 9.00 


BBC RADIO 4 

7.00 am Nawa. 7.10 Today's Pa para. 
7.16 On Your Farm. 7.45 In Perepsctf^a.. 
7450 Down to Earth. 7.65 Weather; 
Travel. 8.00 News. 8.10 Today's Paper*. " 
8.15 Sport On . 4. 84J8-- Yesterday in. 
Parliament. 8457 Weather: Travel. 94# 
New*. 9.05 Breakaway. 9.50 Nnws 
Stand. 10.06 Tha Weak in Westminster. 
10.30 Pick ol tha Week <S). -11.30 
From Our Own Correspondent. - 12430 
News; Money Box. 12.27 -pm I'm Sorry, 

I Haven't a Clue (S). 12.55 Weedier. 

1.00 News. 1.10 Any Quaatiuns? ftonr- 
Ipswich, Suffolk. 1.66 Shipping fore- 
cast. 2.00 News; Three from'- Wales, 

3.00 Nsws; Instant Sunshine 
Reasonably Together Again (SJ. 330 
Tnal by Headline (S). 4.15 Enterprit*. 
4.45 Letter from a Rugby Club, 5;00 
Wldlife (S); 5425 Week Ending (S)7 
5.50 Shipping Forecast. 5.55 Waatht'ri 

B '°° News: Sports Round-op.- 
6.25 Desert Island Discs (S). 7.05 
stop the Weak with Robert Robinson 
(S). 7.45 Baker's Dozen (S).- 830 

Saturday-Night Theatre: " etithe 

Spint " by Noel Coward (S). • 9.58 
Weather 10.00 Newm. 10.16 Everting 
Service (S). 10.30 The Grew Paace- 
SelBnc « Now. rl 30 "in " 


5 : j 


•ail jail 


S; 


Say 


Nlgw. V. - 


MF-t 

•fill '---r . 


6.K am TV-am Breakrast Programme. 
925 LWT Information. 9J30 Porky Pig. 
9.45 Speedy and Daffy. 10.00 Morning 
Worship Irom Queen's Cross Church. 
Aberdeen. 11.00 Gatling On. 11.30 
Breakthrough. 12.00 Weekend World 
presented by Brian Walden. 1.00 pm 
PoTKa 5. 1.15 The Big Match. ZOO 
A Full Life. 230 London News Head- 
lines followed by Afiemoan Affair: 
" Two for tha Road,” starring Audrey 
Hepburn and Albert Finney. 4.30 
Travellers by Night. 

6.00 Now You Sea It. 5.30 Operation 
Nestegg. 6.00 The Prince and Princess 
of Wiles In Italy. 6.30 News. 6.40 
Highway. 7.1S The Practice. 7.45 A 
Ravel Celebration: Forty Years of 
Peace— live from The Palace Theatre. 
Shaftesbury Avenuo in the presence of 
Princess Anne. 9.00 News. 9.15 A 
Royal Celebration: Forty Years ol Peace. 
10.30 One Summer. 11.30 London News 
Headlines followed by American docu- 
mentary: " Nightmare ol Cocaine.” 
12-25 am Night Thoughts with Katharine 
Wh-fhorn. 



Mitr ce ' ,r £ 






Princess of Wales 
London, 6.00 pm 


4TI .■ A 'r Gefyn. 9.2S Dechrau Canu. Oechrau 

t. Jia nn el 4 canmol. 9.55 Winston Churchill— The 

. Wlldarnoes Yaare. 10.55 The Late Clive 
1.05 pm Irish Angfe. 1 JO Tennis James. 11.40 Sevan Days. 


that Counts. ZOO A Question of 
Economics. Z36 Karl BOhm: The Last 
Champion ot Richard Strause. 3.16 
” Elefeira.” GOtz Friedrich fifm of 
Richard Strauss's opera baaed on 
Sophocles' tragedy, being shown on 


Regions 


British TV for the first time— without ANGLIA 


IBA Regions sa London except at 
the following times: 


commercial breaks. 


9.30 am Survival. 1-00 pm Silver 


5.30 News Summary followed by Sooona. 1.2S Weather Trends. 1-30 
The Business Programme. 8.15 Farming Diary. 3.15 The Bondage Field. 


Athletics. 7.15 A Thousand Million 4.15 Carwon Tim*. 4JO Traveller* by 
Million fints. 8.15 Mapp & Lucia. 9.15 Night. 11.30 The Irish RM. 1Z30 am 
Gultsrral 9.50 Opinions. HD. 20 The Snowbird- 


" Encore."' W. Somerset Maugham BORDER 


introduces the film versions of three g.2S am GaRfentag Time. 9.56 Border 
more ol his short stories. Diary. 1 JO pm' Farming Outlook. 3.15 

S4C WALES The Return of the Saint- 4.15 Cartoon 

1.40 pm The making qF b climbing Tims. HJO Magnum 
senes— Lakeland Rock, Z10 Gardener's CENTRAL - 
Calendar. 2-40 Sunday Opera: "Orfeo 9-2S am The Wi 


9JS am The Wonderful World of 


ed Eurldics." 54J0 The Wma pro- Preiaeaor Kitzel. 9.30 Breakthrough, 
gramma. 5 JO The Business Programme. 11.30 Gardening Time. 1JO Here end 


8.15 Athfetics: The Old) English Cyder Now. 3.15 Tha Weekend Marines: 


Toma," starring Tony Mutants. 5.30 


Nawyddion. 728 Tooyn Tremor. B.10 Ranim of tha Saint, 11.30 Stephana 
.Biwt.ni.'i. man Pr riMv*Ptb B... Gmcn«iu.Jru.N«W^.Qtieiiris 


GRAMPIAN 

925 am Cartoori. 9.30 Captain 
Scarier. 1.00 pm Farming Outlook. 
1 JO Operation Nastsgg. 2J0 Boxing: 
Scotland v Ireland. 3 JO |Mr Smith. 

4.00 Scotsoort. 520 Travellers by 
Night. 11.30 New Irom London— Leader 
of Cockney Rebel, Stave Hartey, in 
concert. 1220 am Reflections- 
GRANADA 

9.25 am Miniatures Chess Master- 
piecos. 9.30 Window on the World, 

11.00 Breekdirough. 1125 Asp Kaa Hak. 

11.30 Down n Earth. 14J0 pm The 
Champions. 3.15 Sunday Matinee: 
Robert Hutton in ".Tha Slcttiana." 8.00 
Now You Sse It. 11 JO The Return of 
tha Saint. 

HTV ' 

9 JO am Peru— The Hidden Empires. 

1.00 pm The Adventurer. 120 West 
Country Farming, followed by Waaiher 
for Farmers. 3.1B- Jump ' Run. 330 
Operation Neat. Egg. 4.00 .The Prince 
and Princess of Wales m Italy. 420 
Travellers by -Night: 5.00 Definition. 

6.30 F Bican Croat. 626 HTV News. 

11.30 Looks F ami tier. 

HTV Wales— As HTV West except: 
1.00-1 JO pm The Shalf fnromarionaf 
Wel3h Rally. 

SCOTTISH 

9.26 am Cartoon Time. 820 Break, 
through. 1120 A Full Life. 1.00 pm 
Operation Nest Egg. 1.30 Farminn 
Outlook. ZOO Cross Current, 220 The 
Gkjn Michael Caved cad a. 3.15 Looks 
Familiar. 5.30 Travail era by Night. 11J0 
L»m Call. 1126 About Gaelic. 

TSW 

9.2S am Gening On. followed by 
Getting On ... ’ Hire. 11.00 ant 
Breakthrough. 11.25 Look and See. 
ii W The Crery World of Sport. 
1.00 pm Gardens for All. 120 Farming 
Nows. 3.15 Elsheriee Nawa.. 3.2S Cm 
Hmrnvh-n'i Magic Birthdays. 3.90 
Scarecrow Mid Mra King. 420 
Travellers bk Wffhr. 5.30 Cartoon 
Alohabot. 11.30 Legmen. 1225 am 
Pnitscript. 

TYNE TEES 

926 am Morning Glory. . 920 Getting 
On. 11J0 Breakthrough. 11.25 Look* 
around. 11.30 Captain Scsrlor and* 
tha Mysterona. 1-00 pm Farming Out- 
look. 1-30 The Smurfs. 3.16 Stunts 
Unlimited. 6J0. The Prince and Prin- 


cess of Wales In Italy. 6.00 The 
Bounder. 11 JO Mission England Choir. 
ULSTER 

1258 pm Lunchtime Newa. 1.00 
Advice with Anne Hailes. 1.15 Cartoon 
Time. 1 JO Bygones. .128 Farming 
Weather. 3.iH Feature Film; " Go 

WeaL' Young Girt;" starring Karen 
Valentine, Sandra Will, Stuart Whit- 
man and Richard Jaeckei. 628 Ulster 
News. 8.12 Ulster News. 1120 
Portraits of Power: " Roosevelt — Half 
to tha Chief." 1200 Sports Results. 
YORKSHIRE 

925 am Regional Weather Forecast 
followed by Getting Qn. 11.00 Break- 
through. 11.30 Perming Vlary and 
Farming Weather. .1.00 ptn The Smurfs. 
2J0 Sunday Cinema: ** Submarine 
X-T." . 4.00 . Operation Nestsgg. 5 JO 
The Jiramv Young Television Pro- 
gramme. 11 JO Session. * 1200 Five 
Minutes. - - 


Radio 


BBC RADIO 2 - 

(S) Stereo on VHF ' 

7.30 em ■: Roger Royle says Good 
Morning Sunday with special guest TV 
gardener Geoffrey Smith, including 7 AS 
Bishop Jim 'Thompson .- 9.00 

Melodies for You Introduced by Robin 
Boyle (S). 11.00 -Desmond Carrington 
with your Sadia 2 All-Tima Greats, 
including 124X2. pm Sports Desk (S). 

1.00 Gloria Hunnrford presents. Two'* 
Beet (S). ZOO Summer Sounds- 620 
Charlie Chester with your Sunday Soap- 
box. 720 Cricket Scoreboard.. 726 
Glamourous Nights introduced by Gor- 
don Clyde. 820 Sunday Half-Hour 
from Ballyulere Presbyterian Church, 
Co Antrim. OjOO You r Hundred Best 
Times introduced by Alan Keith. 10.02 
Sports T3esk. 10.05 Songs from the 
Shows. . 10.45 Andrew Vlntor at the 
Piano. 11.DO -Sounds -of J aas- - 
BBC RADIO 3 

7.00 am - Nows. - -725 Amadeus 
Quartet (S). 8.00 Bach Cantatas T724 
-<S). 820 . Domenico -Scarlatti (SJ. 

9.00 Nows. 94)5 Your Concert Choice 
(SJ. 1020 Music. Watfcly (5l,.. TM5 
Boston Symphony Orchestra (S). 12.00 
Words- 12.05 pm Boston SO (S). 
124 5 Bhosakov itch. .Strevlneky jnd 


Prokonev violin and plena recital (S^j- 
8 Dletant Dancers (S)i 
J ° n ot Kim “ r a Parker- (SI.' 3.18 

Scottish Chamber Orchestra (S). 3J5 

,™ 8dl '19. . 4J0 Dolma Strirfd , 
(®)' S' 3 ** New PretnUaa- 8.15 
(S). 6.50 A Net -pf 

S/r 1 D ® n , n “ROBS end. aong 
g-clea by Poralohetti. Thaodbra .Cban- 
lar, Charles Griffea- (S).- 720 Die-' 
It™™' fa y S™*™ Proeman 

th»n I f- ,n i 8 iS? otlo,, J ,,y ‘ e,,arB * d period in 
« N,-tz * c ll 0 ' witfl Mikia Gwilym 

Philosopher arid writer 

« < h- ) 'r'i2‘ K L RU Bl° lf . Sl ! hwrE conductpiff 
Bff’nlngham SQ.. part 1; 

Orenoe P^' ° 

r c ' c 8,55 ConcBrT » part £ 
Manier- (Symphony No . 4) (S).' 11100 

1200^°”^” pl#n ° ,aei “‘ fS J- ■ ,, - S7 r 

BBC RADIO 4 ' "t 

n "T Nawa - - «NO Sunday PapanL 
a so P™*®!!** 1 * »7 aive Jbcobi- 

?' l S?-,y v " k _ 8 c °od Cause. Appeal ori 
far *■ Toung Dot I 
Trust 8.56 Weather;' Travel. - am 

Letta 1 / tir . W ? S “ nd# y. Pepere. 9.1S 
Amohca by Alieteir Coolcs.- 
Corning Sorvice. ' 10.16 The - 
*n*™M 11 I 1B T , h " Food ProgrammiL; 

11'®° lnj ‘ 12.10. pm it^T 

Your Wortds 01-850 4411. Dr Peter Onu! 

or the OrganK 
eatmn of African Unity ansWarC 
questions from around the . woijd 
hreBt ^ 8r With BBC- ; 
Worid Service). 1226 Weather. 14)0 
The World this. 'Weekend, i.S5 Ship-'- 
Ping Foroiaat. ZOO News: Gardenere'- 
- B rin k , 2J0 ^ AtatiitiOTi. 
i^ wi®?' Th8 Mosquito- 

*■ rr^L n 'li n0 - The Living. Worid.' . . 

S ,' 05 Glorious John. Sir'. 
J®!" \ Barbireui „ the. subject of tha 
U“j J" ® “® rlM o' *!* -profllea of 

British conductors 520 . shipping 
5« Weather. B.OO NewS.' 

, wrestling than Dancing. 
WO . Bookshelf. 7.00* Trawl; Tlra' 
reci a tBTap ringer. 7 Jo The Thatcher’ 

Phanomenon, 800 The Mekfng of- . 
5??®* L 'A->Worttt In . Edge ways. 

(SL : 9.00 News; -Oflughtera. and .SonL 
by Ivy. Coro plan -Burnett (S).. 8^ 

Weetfter.'- - 10.00 - News. I0rt5- Yoii 
lira Juiy (SJi- .n.oO Thtre's Music, in 
S?nr. 151'r ' ParTramant!.' ' 

1200.1216 am - ^ , 
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